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Five  Cents 


N.  B.  STARK  &  CO. 


BANKERS 


We  specialize  in 
Canadian  Govern¬ 
ment,  Municipai, 
Public  Utility 
and  Corporation 
Bonds 


NOT  A  DOLLAR  HAS  BEEN  LOST 

IN  CANADIAN  MUNICIPAL  BONDS 


List  of  our  offering's 
furnished  on  request 


OFFICES 

Boston  -  Montreal 
New  York 

TORONTO  OFFICE 

Murray,  Mather  &  Company, 
Toronto  Stock  Exchange  Bld'g 


We  Own  and  Offer 
Carefully  Selected 

MUNICIPAL,  RAILROAD 

AND 

PUBLIC  UTILITY  BONDS 

To  yield  as  liigli  a  return  as,  iu  our 
judgmeut,  is  consistent  nith  safety 

HARRIS,  FORBES  &  COMPANY 

Incorporated 

Boston  Montreal 


“It  Is  absolutely  and  literally  tme  that 
not  a  dollar  has  ever  been  lost  in  Principal 
or  Interest  by  the  purchase  of  Canadian 
Municipal  Bonds.'* 

The  above  paragraph  appeared  in  The 
Financial  Times  early  in  the  spring  of  1913 
and  created  quite  a  furore  in  United  States 
banking  circles,  owing  to  the  wide  publicity 
it  received  at  the  time.  As  a  result,  Cana- 

dlan  Government  officers.  Canadian  bankers 
and  Canadian  investment  houses  were  ap¬ 
pealed  to  by  the  American  bankers  to  cor¬ 
roborate  w  hat  seemed  to  them  a  remarkable 
statement. 

However,  the  enquirers  ■were  sihown  to 
their  satisfaction  that  it  was  a  fact — and  it 
remains  an  absolute  fact  to  this  day.  It  (is 
a  record  of  which  any  country  might  be  rea¬ 
sonably  proud. 

- — - 

New  York  Correspondent 

HARRIS,  FORBES  &  CO 


Chicago  Corri’sprndent 

HARRIS  TRUST  &  SAVINGS  BANK 


WEEKLY  CLEARINGS. 


The  commercial  and  financial  recovery  fol- 
iowinpr  the  holiday  is  reflected  in  tliis  week's 
bank  clearings.  The  (^anadian  returns  are 
chiefly  notable  for  llie  hiph  figure  returned 
for  the  city  of  Montreal,  at  $7S.  1I>P,69 j.  This 


total  is  five 

millions  greater  tlian 

ally  week 

on  record. 

Comparative 

returns 

for  Can- 

adian  cities 

are  as  follows: 

1916 

1913 

1914 

Montreal  . 

$7S.1S9.69.7  $ 

•,.■,.91 1, .520 

$58,767,958 

Toronto.  . 

.I.', ,697, .',19 

37,. 'bio,!. 59 

46,443.4  19 

Winnipeg  . 

39,144,365 

28,981,753 

36.829.493 

Ottawa.  . 

.6,677,.3T4 

6,401.060 

6.204.961 

(Quebec.  . 

4,19.5.:tlS 

.3,405,401 

3.689,4  16 

HaniiltPO  . 

4,338.640 

.3.073.003 

.3.602,484 

Halifax.  . 

2,.=>n9.402 

1 ,939,91  3 

2,278.877 

lAindon.  . 

2.in:i,132 

1.917.338 

2.1  66,6,5  1 

St.  John.  . 

1,962,110 

1,819.361 

1,723,444 

AXCLO-TREXCH  BONDS. 

Anglo-French  bonds  were  qtiolcd  in  New 
York  at  95  at  the  close  of  this  week.  Com¬ 
missions  and  delivery  charges,  together 
with  the  premium  on  New  York  funds, 
would  add  something  like  a  point  to  this 
price  for  the  Canadian  investor,  giving  him 
a  yield  of  slightly  better  than  fi  ji.c.  for  the 
4\-i  years  that  the  bonds  have  still  to  run. 


EXCHANGE  RATES. 


sterling  Exeliange  and  Xew  York  Funds 
were  quoted  (between  banks)  as  follows  in 
Montreal  during  the  week  ending  Friday, 
Ma.v  f),  as  reported  by  E.  Stanger,  Exchange 
Broker; — 

Demand  Cables  X  Y  Fit nd3 

Saturday .  477.70  47S..'!ri  ll-3;ipr. 

•Monday .  47S.10  47^.75  •''s  pr. 

Tue.sday  ..  ».  ..  47,'t.  47S..iO  'a  pr. 

Wednt.sday.  ..  ...  477.70  47s. .1(1  ll-:i2pr. 

Tliursday .  477. SO  47S..'>."i  \  pr. 

Friday .  477. SO  I7S.35  •"'s  pr. 


SCOTI.I  STEEL'S  ACTITITT. 

TTie  advance  in  Scotia  Steel  to  a  new  high 
record  at  113%  on  1’hursday  was  full  of 
significance  for  stockholders.  The  charac¬ 
ter  of  the  buying  suggests  heavy  accumula¬ 
tions,  and  we  believe  that  whatever  the  na¬ 
ture  of  the  “pcrqui.site'’  on  behalf  of  com¬ 
mon  stockholders,  it  will  fully  justify  the 
confidence  of  buyers.  On  tJie  other  hand, 
Scotia  is  a  bad  "actor,”  and  we  would  ad¬ 
vise  caution  in  making  purchases  at  the 
new  high  points. 


MACINTOSH  &  HYDE 

14«<abllshcd  ISttS 
CHARTEnED  ACCOUXTAXTS 
157  ST.  JAMES  ST.,  MOXTKEAL. 
Also  at  Toronto,  Cnigary,  Winnipeg. 

Financial  Report.s  for  Bankers, 
Municipal  and  Corporation  Audits. 


A  Safe  10% 
Investment 


A  DVERTISER  will  sell  a  vei'y 
centrally  situated  property 
on  which  there  are  old  buildings, 
occupied  as  business  premises. 
Price  $10,000.  According  to  last 
sales  in  the  locality  this  proper¬ 
ty  should  be  worth  from  $12,000 
to  $14,000.  Rented  for  five 
years  to  very  responsible  tenant. 
Rent  will  pay  10  per  cent,  net  on 
whole  investment.  This  proposi¬ 
tion  will  bear  the  strictest  inves¬ 
tigation.  —  Box  124  Financial 
Times. 


WANTED — An  Office  Manager,  one 
’  having  thorough  knowledge  of  the 
municipal  debenture  business;  state 
experience,  references  and  salaiy  or 
commission  expected.  Apply  Box  123, 
Financial  Times,  Montreal.  ! 


MACDONALD  fa’s 
^  REDUenONPLAN 
WAS  ABANDONED 


Minutes  of  Annual  Meeting  Record 
'  Opposition  of  Shareholders — Meet- 
j  ing  Showed  the  Friendliest  Possible 
j  Spirit,  Directors  Were  .\11  Re* 
Elected,  and  Outlook  For  Future  is 
Most  Satisfactory. 


1  During  ihc  week,  the  annual  mceung  of 
the  A.  Macdonald  Co.,  was  held  in  Winni¬ 
peg,  and  resulted  in  a  decision  to  drop  the 
:  proposal  to  reduce  the  company's  common 
S'tock  from  $3,000,(}00  to  ?1. 000, 000.  The  re¬ 
solution  drawn  up  by  the  common  slocs- 
holders  was  replaced  by  a  minute  recorded 
(on  the  books  of  the  compajiy  as  follows: 

"The  president  of  the  company  explained 
fully  the  views  of  the  directors  relative  to 
their  recommendation  for  a  reduction  iu  the 
common  s^ock,  and,  after  a  full  discussion, 
'  the  majority  of  the  shareholders  represent- 
'  cd  at  the  annual  meeting  expressed  their 
opposition  thereto,  and  no  act’on  was 
.  taken.” 

The  old  Board  tvas  re-elected,  as  follows: 
W.  P.  Riley,  president  and  general  man¬ 
ager;  W.  H.  McWilliams,  H.  W.  Hutchison, 
Andrew. Kelly  and  A.  Badenoch. 

The  Financial  Times  may  be  permitted  to 
say  tliat  the  discussions  at  the  meeting  tvere 
^  carried  on  In  the  most  friendly  fashion,  and 
:  now  that  a  complete  understanding  has 
been  reached,  there  ds  nothing  more  to  be 
gained  by  discussing  the  recent  proposal, 
which  was  merely  put  forth  as  a  suggestion 
I  to  shareholders.  That  good  has  come  out 
I  of  the  temporary  upheaval  goes  withoait 
saying.  Mr.  Riley  now  knows  that  he  has 
a  body  of  shareholders  who  are  In  entire 
,  sj'mapthy  with  his,  administrative  work, 
j  An  Idea  For  Preferred  Holders. 

I  A  discussion  of  the  company’s  preferred 
stock  position  will  be  found  on  the  editorial 
I  page  of  this  issue,  and  the  e^litors  of  I’he 
Financial  'Times  will  l>c  glad  to  have  the 
views  of  preferred  stockholders  on  the  points 
I  brought  out  in  the  articles.  If  there  is  a 
i  feeling  among  preferred  stockholders  that 
I  their  ultimate  position  would  be  improved 
by  the  suggested  changes,  letters  to  that 
effect  might  facilitate  such  a  plan  being  put 
j  into  practice. 

i  BANK  OF  ENGLAND. 

It - -  ! 

I  The  Bank  of  England  statement  for  the 
I  week  follows: 


!  .MAIL  THIS  COPT  TO  A  U.S.  FRIEND  | 

If  subscribers  of  The  Financial 
I  Times  will  take  their  copy  of  the  cur-  ' 
■  rent  issue  and  mail  It  to  a  friend  in  i 
i  the  United  States  they  will  confer  a 
1  favor  upon  the  editors,  and  at  the  j 
(  same  time  may  help  along  the  propa-  j 
I  ganda  to  bring  the  American  investor  i 
:  Into  close  touch  with  the  great  oppor- 
i  tunities  Canada  has  to  offer. 


W.  C.  POWER  BONDS. 


MARKET  GETIING 
A  BADLY  NEEDED 
PEIODOFREST 


Cessation  of  Speculation,  Following 
the  Extreme  Activity  on  Canadian 
Exchanges  Throughout  the  Month 
of  .April,  Will  Work  to  Ultimate 
Benefit  of  Stock  Position  —  Little 


Investment  Suggestions 


The  follow’ing  High-grade  Canadian  Government 
and  Municipal  Bonds  arc  a  few  selections  from 
our  list.  These  securities  combine  the  maximum 
of  safety  in  investment  with  an  attractive  income 
return,  varying  from  3.10%  to  6.25%. 


An  informal  meeting  of  the  Bondholders’ |  ncncill  01  aioCK  rosiiion  —  ijiiiic 

Protective  Committee  and  the  noteholders  of,  - 

the  Western  Canada  Power  Company  was!  opened  quietly  fori 

yesterday  (Friday).  securities.  Fetv  of  the  chamc- 

object  of  the  meeting  was  to  discuss  ways  .  .  .  , 

and  means  to  provide  monev  to  complete  April  markets  were  seen  |n 

_  - _  _ ..  ,  ..  ..  tliic!  •rnrtinc-  Ttir  iTinrl.-ot  both  in 


new  liower  unit  and  pay  off  the  floating  ■"'•'i'l'’*’  trading.  The  market,  botJi  in 

debtedness.  It  is  probable  that  a  thorough  j  “"<1  Toronto,  was  decidedly  nar- 

rcorganization  will  be  recommended  and  putl™"  ’  volume  of  business  showed  a 

into  luactice.  •  I  marked  contraction,  the  daily  turnover  of 

' _ I  listed  shares  in  Montreal  averaging  little 

AuimiDT  OTTi  o  r'/x”  better  than  5.000  shares  compared  w  ith 

Arillllii  rULr  CU.  35,000  and  30,000  .share .days  for  the  greater 

;  77~; - -  liart  of  last  month. 

Paper  SpeeulutloD  In  Silver  Stocks, 

ill  be  interested  in  knowing  that  „  /,  j  ,  ,  a,  .  ,  ,  -r 

nnv  in  Mnrrh  tnni-  firct  Speculators  dcscrted  Montreal  and  Tor- 


Semrity 

Rate 

MattiHtT 

YIeM 

Dominion  of  Canada . 

....5%  .. 

.1925.. 

•  5.28% 

Province  of  -Manitoba . 

. .  •  . . 

..19I'9  . 

’.5.10% 

Province  of  Saskatchewan . . . . 

....4%  .. 

..1923.. 

.5.40% 

City  of  Montreal  . 

....4H%" 

..1949.. 

.5'.^% 

City  of  TorontOdlarbor  Commissioners)  4 ’'2%  •  • 

..1953.. 

..M0%, 

City  of  Kingston . 

...53^%.. 

..1936.. 

.5.10% 

City  of  St.  Catharines . 

. . 1930 . . 

•5'4% 

Shareholders  in  Abitibi  Pulp  and  Paper 
Company  w  ill  be  interested  in  knowing  that 
their  company  in  March  took  first  place 


as  follows:  Abitibi,  225  tons  per  day;  Laur-  i  u, i,.  mchk:,.  as  w...  quicK- 

entidc  Pulp  &  Paper  Co..  200  tons  per  dav;  ^  ^ the  week  s 

Price  Bro.s..  ISO  tons,  per  day;  J.  R  Booth,  Standard  Stork  Exchange, 

_ *  **'vi'ni/»n  atvnr»iii*«  r»  I  iti  .fn'ic  vC'Cim  i 


City  of  Fort  William  . 5% 

City  of  Port  Arthur . 5% 

City  of  Vancouver  .  4^j% 

City  of  Edmonton  . 6% 


. . . . 1941 . 
....1933 
....  1933 . 
....1921. 


.5^8% 

.5M% 

•5^r% 


135  tons  per  da.v.  and  Belgo-Canadian.  127  appears  el.scwbere  in  this  issue, 

tons  per  day.  There  are  other  producers  "f  inost  neglected 

Or  newsprint,  but  these  companies  arc  the  ,  ... 

_ ‘  further  commitments  m  the  war  stocks  has 


f ..41  f  1  spread  to  Canada.  Whether  or  not  the  I  .  _  .  - 

l.iook,  IroV-'n'M  sirio^rrom  iho  I  Municipality  of  Burnaby. . 

I«  "o  ictr?,n,no'a!  I  City  of  Lethbridge . 

®  ^ _ Canadian  munition  concerns  are  not  imme- j  City  of  Nanaimo . 

T  a  Ta-rA  rwta-.  a  fllatcly  conccrncfl  just  yet.  They  are  book-  I  ^  ^ 

LOANS  TO  THE  RAILWAYS.  ed  so  far  ahead  witli  business  that  they  can-  i 

- -  not  be  concerned  about  further  new  orders,  j 

Aid  to  the  embarrassed  railways  was  Stocks  Lose  Favor.  Special  descriptive  circu 

forthcoming  at  Ottawa  this  week  in  the  In  the  meantime  the  public  appears  to  ac-  |  desired  will  be  gladly 

supplementary  estimates — a  method  which  eept  the  view  that  the  war  stocks  have  seen  i 
has  the  advantage  of  providing  the  least  practically  their  best  prices.  Except  in  , 
possible  opportunity  for  advance  criticism  very  special  instances  (hero  seems  every  : 

in  the  House.  ’The  Canadian  Northern  gets  reason  to  accept  this  view.  At  their  pres.  I  AT"  1 

a  loan  of  $15,000,000  and  the  Grand  Trunk  ent  price  levels  the  majority  of  the  war  mil 

Pacific  one  of  $8,000,000,  at  6  px*.  Both  are  group  may  be  considered  to  have  discount-  *  *  1. 

secured  by  mortgage  on  the  two  railways  ed  the  next  five  or  six  months.  Given  a '  j-  u  :»• 

and  tlie  money  is  to  be  applied  in  meeting  eontiniiance  of  present  earnings,  and  given  ;  Caaadian  Paeifie 

interest  charges,  operating  deficits,  and  up-  further  new'  business,  in  the  late  summer,  ^  la  w  ii  stmi 

on  construction.  The  Government  is  to  di-  an  autumn  advance  might  be  anticipated  i  w  V  v  J-Orl 

root  the  c.vpenditures.  w'ith  reason— but  this  will  be  subject  to  the  Wew  Tork 

A  vote  of  $150,000  Is  provided  for  the  pay  conditions  existing  in  the  European  war  i 
and  expenses  of  a  commission  “to  report  zone. 

upon  the  railway  situation  of  Canada,”  For  the  immediate  future,  however,  the 
while  $10,000  is  voted  for  a  "continuous  ;  best  that  may  be  expected  of  the  market  is  , 
audit”  on  behalf  of  the  Government  of  the  \  that  is  will  hold  a?  the  present  levels  | 

Canadian  Northern  and  Grand  Trunk  Paci- j  reached  by  the  standard  securities.  j  ■'  ■  . — 

fic  revenues  and  expenditures.  !  Attracting  the  Investor.  I  KPinAV’C  MAUKPT 

A  newspaper  rumor  says  that  Sir  George,  on  the  other  hand,  a  hesitating  market'  rniu^l  ^  ivmuiviifl. 

Paish  is  to  be  one  of  the  Commissioners  1»  ,  creates  apprehensions  in  the  bosom  of  mar-  m.  i  *  j 

not  taken  very  seriously.  ginal  traders.  The  result  is  an  anxiety  to  ,  ^arly  trading  on  Montreal  Stock  Ex- 

- — — — -  i  get  awav  from  the  uneeriaintie^  bv  <:ptitnc*  t  hangc  on  b  riday  nioining  was  directed  at 

TORONTO  RAILWAY.  jfhosc  stiieis  which  represent  a  margin  of  Railway.  The 

-  profit.  Naturally,  at  such  a  time  the  trend  at  advanced  on  a 

The  Toronto  Railway  $3,000,000  capital  is  easier,  while  the  investor  Is  not  attract-  ^^*^*^* 

stock  issue  announced  this  ■week  is  the  j  ed  until  he  sees  a  real  bargain  offering.  strong  at  100 

second  stock  Issue  made  by  a  public  utility  A  time  like  tlie  present  gives  every  excel-  point  of  the  niov'cment  Canada 

ccwporatlon  in  Canada  since  the  war.  The  j 'ent  opportunity  for  the  careful  study  of  the  dement  opened  at  6- A  and  eased  to  61  (A. 

increase  will  raise  the  amount  of  capital  i  fundamental  posiUons  of  Canadian  Ktock.s.  of  Canaria  was  nlVs  at  the  opening, 

outstanding  to  $15,000,000.  The  stock  will ! ''’ith  an  idea  of  anticipating  the  next  (im-  „ 

bo  issued  to  shareholders  at  par  in  the  pro- j  poi'tant  general  movement.  _  The  Street  received  the  Geiman  reply 

portion  of  one  in  four,  the  arithmetical  A  rest  at  the  present  juncture  ■will  be  of  the  opening.  .’\Ir.  Price,  of  E. 

value  of  the  rights  at  the  minimum  quota-  ultimate  benefit  to  the  market  for  Can-  Itandolph.  summed  it  up  with  this 

tion  figtiring  out  about  $2.20.  adian  securities.  opinion:  "The  German  reply  is  about  in  line 

— .  II— 1^.  II.  — — — with  what  had  been  anticipated  by  observ¬ 

ers.  I  think  the  market  will  be  very  nerv- 
ous  until  the  results  which  will  follow  uixon 

WE  RECOMME.ND  FOR  INVESTMENT  '  | 

CEDARS  RAPIDS  MFC.  &  POWER  CO. 

5f^  j  tained  in  the  newspapers  for  some  time 

/O  I  past.  .It  looks  to  me  as  though  this  will 

_  I  ___  I  bring  about  a  severance  of  diplomatic  rc- 

Dua  809  ,  ij^^jons.  If  this  is  true  it  means  a  substan- 

fisn.1  fnr  (Cnorial  r.iroiilar  !  tlal  break  in  the  market.” 


City  of  Saskatoon . 

.5%  .. 

.1946.. 

..57.^ 

City  of  Medicine  Hat . 

•5%  .. 

.1933.. 

..6%, 

Municipality  of  South  Vancouver 

5%  .. 

..1929.. 

..6%, 

Municipality  of  Point  Grey  . 

.5%  .. 

..1937  . 

■6% 

Municipality  of  Burnaby . 

.6%  .. 

.1936  . 

..6% 

City  of  Lethbridge . 

•4’'2%.. 

..1941.. 

..6'., 

City  of  Nanaimo . 

..1936.. 

..6'4< 

14  Wall  Strea« 
New  Tork 


We  Own  and  Offer 

PROVINCE  OF  QUEBEC 

MUNICIPAL  BONDS 

To  Yield  S% 

Particulars  on  request 

CREDIT  CANADA 

LIMITEE 

179  St.  James  St.  -  MONTREAL  I 

Telephones:  Main  4735-4736 


Circulation  ...  . 
Public  deposits  . 
Private  deposits 
Gov't  securities  . 

Other  secur . 

Reserve . 

Prop.  res.  to  lia. 
Bullion  . 


This  week. 

£34,332,000 
48.444,000 
86,023,000 
33,187,000 
77,376.000 
41,586,000 
30.92  p.c. 
67,468,000 


East  week. 

£34,103,000 
61,722,000 
85,471.000 
33,188.000 
88,396,000 
43.270,000 
29.39  p.c. 
68,924,000 


LIEFT.  E.IEPH  BUEN'ETT  nTTROTLNG. 

A  cable  ■was  received  this  memlng  from 
Dr.  Burnett,  in  France,  stating  that  his 
brother.  Lieut.  Ralph  Burnett,  who  was 
wounded  last  week,  is  progressing  very  fav- 
crably.  Ralph  Burnett  is  a  hrother-in-law 
of  Mr.  J.  Pangraan,  and  a  brother  of  Mr. 
Hugh  Buniett,  of  Burnett  &  Porteous,  who 
is  also  on  overseas  service. 

FAILURES  IN  CANADA. 

The  number  of  fai'uree  n  the  Dominion  during  the  paet 
week,  in  Provineee,  as  compared  with  those  of  previous 
weeks,  and  the  corresponding  week  of  last  year,  as  com¬ 
piled  by  R  G.  Dun,  are  as  to'iows: — 

n.*. 

Data.  a  35—  - 

O0'S<^a:22ei,H'“ 


.(tpri  28 . 11  S 

April  21 .  7  6 

Apr  I  14 . 9  IS 

April  7 . 11  to 


It  RS221  1A0  2S53 

7  6  2  .9  .5  4  0  0  0  86  72 


Special  descriptive  circulars  or  other  information 
desired  will  be  gladly  furnished  upon  request. 


ood.  Gundy  &  Co. 


Caaadian  Paeifie  Railway  Baildiad 

Toronto  do—ibi 


Domlitl«B  Bxproan  B14i« 

Montreal 


FRIDAY’S  MARKET. 


The  early  trad  in 
change  on  Friday 


GRAND  TRUNK  EARNINGS. 

The  Grand  Trunk  reports  gross  carning.s 


trading  on  Montreal  Stock  Ex-  $1,445,863  for  the  last  nine  days  of  April, 
riday  moining  was  directed  at  jjjg  Increase  of  $182,825  being  at  the  rate  of 


14,5  p.c. 

oil  a  —II.  I 


2  I  O  0  87  64 


April  7 . 11  10  1  3  3  2 

.Mar.  81 . 11  10  B  S  8  3 


Mar  24 .  7 


5934010U68 


WE  RECOMMEND  FOR  INVESTMENT 

CEDARS  RAPIDS  UPG.  &  POWER  CO. 

5%  BONDS 

Du9  1953 

Send  for  Special  Circular. 

NESBITT,  THOMSON  &  COMPANY 


TICKERS  LIMITED  DITIDEND. 
Vickers  Limited  hav'e  declared  a  final  div- 
making  12(4  p.c.  for  the  full  year, 
thus  making  12  1-2  p.c.  for  the  fBU  year. 


MONTREAL 


LIMITED 

Investment  Bankers 


HAMILTON 


H.4BBIS.  FORBES  STAFF  APPOINTMENT 
W.  R.  Bright,  Jr.,  of  Boston,  Mass.,  has 
joined  the  staff  of  the  Montreal  branch  of 
Harris.  Forbes  &  Co.,  Inc.  Mr.  Bright  has 
been  in  the  Boston  office  of  the  firm  for 
some  years.  He  is  a  young  man,  a  gradu¬ 
ate  of  Harvard,  and  belongs  to  a  family 
well-linown  In  Boston  financial  circles. 

J 


Town  of 

LASALLE,  QUE. 

(Suburb  of  Montreal) 

5%  DEBENTURES 

Due  Sept.  1st,  1954 
Due  Nov.  1st,  1954 
Due  Nov.  1st,  1953 

The.te  debentures  are  a  legal  In¬ 
vestment  for  Trust  and  Insurance 
roinpantos,  and  Trustees  and  Kxe- 
cutors  In  the  Province  of  Quebec. 

Price:  K  end  eeerued  interest  to 
yield  ebout  6% 


ROYAL  SECURITIES 
CORPORATION  Limited 

164  St.  .Tames  St.  Montreal,  Qne. 
12  King  St.  East  Toronto 


THE  FLVANCLiL  TIMES,  MONTREAL,  SATiBPAY,  MAY  6,  1916, 


Best  Vacation  Outing 
on  the  Continent 

Canadian  Natinnal 


Toronto  Trading 


Mining  Quotations 


Montreal  Trading 


Th^  record  of  trading  on  tha  Toronto  Stock  Kxchingo 
r  ihf  <*pk  ending  Fnd»'  morning.  Mav  »'>.  i»  »>*  follow*- — 
Stock  (iprn  High  T.ow  w**'- 

flop*  St’r5  AmrnciP  r.'anmid  ...  h.% 

a, t*^00  ‘  Ames- Holden  .  2^’^  27‘4  26*3  27>4  n” 

\2  *  h’A'JOO  Po  rM  .  .  .*!? 

4S  Harcelont  .  It  IJ'*  lOij  10'^  Hil 

J  to  ,<i(>0  1  Hranlian  .  .Sft  .^6  .'SS  14'J^ 

.■'H  1  ISH'O  K  N.  Hurl .  T.** 

;,oo  Po  pfd  .  f*:  f>:i  ni'.,  f>2 

a\  a:];)0  I  anaria  tern  on  t .  Ol*'*  h?'«  hlU  62'i  i3-'^4 

.s;  lOtoO  Po  pfri  .  J? 

lOo  {  Mnada  far  .  I'O  A**  ^ 

OS  rtStOO  PfniagaJi  .  4  96  6  96  4.96  5  95  266|_| 

10 1  .  jaooo  «  r<‘^n  Ivcyervo  .  67  260 

OO^v  iCOtM*  i  .  r.  Iv  .  !rtS  lOT^a  tfiT’a  46 

.*0(>0  (  HU.  t,en.  V'.lrrihr  ..  IP*  112  HO  110  140 

OH  260t*0  t^n  bS  Line*  ....  'JS  28  '1H\  ?.H' .j  1 4iM 

2000  P...  Tru.’‘t  ..  26  26  t  26  26  39 1 

;k;  po  pfd  .82  8:;  81'3  82' «  I2?1 

Ofi  4  62600  i  arada  f’rrmanrnt  18;t  ,'2, 

6  'lU  660  Pominitin  Steel  ...  .60'4  60*,  .S0'»  49'-^  '3-^  ' 

;6  12,VJ0  Miillingrr .  2*^  76  60  60  2*  76  28  To  16.69 

600  r  R  Hove  .  76  90  74  80  294  ' 

67’..  42.SSO  Monarch,  pfd  . .82  ..  ^2 

64  1.600  . .  79  j 

S  20  6.16.'  Po.  pfH .  6.S  tift  67  67  ^ 

10’^  .22.100  M  ,nio  U.af  .  90  90i.,  89  SO  ^  lOl 

.21*  ,  90600  I'o.  pfd  .  96  *«  97  *  96 97  U8 

Oip.^.  tOlOO  S  S.  Steel  .  lO.M^  113^  1061-3  HPi  '1018 

O.S  I6t*fh»  Nipiamne  .  7  56  8  75  7  56  8  26  -i^2 

48  6200  Pacific  Run.  pfd .  80  *'3 

74  ISiOUO  Prnr>*an?»  .  62  ..  *** 

lOOu  Kuo.^rll  Car .  47 '3  . 

29  72360  Po  pfd  .  8.6  87  85  37  201. 

1 1  23H»0  Kocers.  pfd  .  99  ^30 

01*4  34200  Steel  of  t'analta  .  .69  501^  .',8  6?'|  618 

14<'.  nfri  ...  89  H4 

06  17600  vhrrd.lrd  U  heat  ..  112'*  114  112  *  Ht  32.6 

.16  671t*l*  .‘<an \er- M  a'i.ec' ,  pfd  ...  7.5  ’’0 

.16  .»0OO  SpaM'5b  River .  Si*  lOU  ^  >0  «  30.6 

2.6' j  .5100  iVmkc  Itro!*.  com .  23  •’ 

!5  60  730  S?nelfor!»  new  . .  39^,ii  40**  38'*  40^.*  4164 

2000  rvinCilv .  96'^  96  96  96  9.S 

!8  7.6  20*' t  Treihewo'- .  20  32  20  30  9600 

2.1*2  16.H.»0  Honit'i* 

107  36760  I'an.  loeonmlive  .  88 1^;  8000 

1000  t  anada  ^^  ar  Loan  ....  97  ,  OS’s  97**  Of'-j  22100 

:t.!  .^r;;,0  Haiikd 


en  ( be  Standard  Stock  and  M  ming 
the  week  ending  I  nda.v  morning 


The  ;  ecord  ef  t  rad»n 
lAcba'ige  Toronin  fo 
Ma'  .'  i'  a?  follows 

i  ohalt5 

\danac  . 

Hai!e\  . 


iftck  T‘\,.hange 
•  ae  'e’low  <6 
I'lov  Sale* 
11s 


EblahllsbedlD  1531  incorporated  by  Horal  Cbarterln  tsti 

Pald«up  Caplttl  >  t4,S6G,666.66  Kei-crTC  Fund  >  $3,017,333.33 

Heart  Office— t  C.BACErHlUrH  STREET.  I.ONDOV 
BEAU  ornCE  IN  rANAOA— at.  JaniM  Street,  .MO.NTAEAL 
U.  D,  MAt  KE.\Z1E,  General  Maniger 

This  Bank  ha.s  Brcnchea  in  all  the  principal  Cities  of  Canada,  includin? 
Pawson  City  (3'.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  L  nited  States.  Agents  and  Correspondents  in  every  part  of  the  world 

Agents  for  tbe  Culuolal  Bank.  ITcst  Indies 

L’ralU,  51uiicy  Orders,  Cirru'.^r  Letters  ot  Cr:>4it  a.i !  Tri/jlHfJ*  CUa  viss 
leiucd  Degjiublc  lu  .ui  p4;Lj  j. 

Savings  Department  at  All  Branches 

G.  B.  GEBBABU,  .Slsnsaer  Montreal  Uraiicb 


f«r  'hr  m^k  cn 
Slock 
HoHcp 
Po  pfd 


Rr*  TrVphor.f 
!'  »  K’.*h.ng  M  d 


Vc<e  .  .  .  . 

(rOuM  .  .  . 

i,cnc!*cr 

P  ot:  Non  horn 
Protn  Meehan 
Hud^.'r'G  lUv 
HA'C’-.AvC'i  .  . 
Kfi’’  Lake 


“The  Annual 
World’s  Fair  ” 

AUGUST  26  -SEPTEMBER  11 


mol  .\c 


\  p  -« 
« *ph’- 
l>t  o;  < 

Uigh! 

Mlvr- 

Srncci 


The  Bank  of  Ottawa 

DIVIDEND  No.  99 


I  >omr  I  R 
Porno  6L 
(iO;-1  nor* 


5otlce  Is  hereby  giieii  that  a  ditidend  of  Three  per  ceof..  being  at 
the  rate  of  TnelTo  per  c'lil.  per  annum  upon  the  paid  up  capital  slock 
of  this  Bank,  has  this  day  been  declared  for  the  current  flirce  months, 
and  that  the  «ald  dliidend  nill  bp  payable  at  the  Bonk  and  its  branches 
on  and  after  Tbuisdny,  (hr  First  day  of  .lijnc,  IPItt.  to  ■.Iiarclinlder®  of 
record  at  the  close  of  business  on  the  Istli  of  .’lay 
Dr  Order  of  the  Board. 

Bl  R\, 

t.t'ii.'ral  Maaa-,oi. 

OttaT'a.  Onl„ 

April  lith,  1910. 


European  Conflict  vhidly  rc*produced 
by  Overseas  Troops  -  All  Branches  of 
the  Service  shonn  under  War  condi¬ 
tions  Trench  Life.  Hand  Grenade 
Throwing.  Bomb  Oroppin*  from  Aero¬ 
planes,  Submarine  Attacks  on  the 
Laketrcnt. 


s 1  oll-tfrt 

^f.h^.^to5,  com  .... 

11.^09  p,jfT«’o  . 

4909  Huilpy  . 

pOOII  Rnji  ^  f*p 
42**9  )  hAtnl'^’*:-  I'^rlpnd 

i;*,00  Pnri'  hounHix  p'd 
tl.StiH  1  Ti-imr  I  vtrniiou 


Canada's 
Resources 
at  one  glance 


Excursion 
Rates  on  all 
Railways 


5ILVL\0  QIUTATIONS 


Foff  upUifk- 


Bt>nd- 


-nona 

}  (loun 
1990''' 


Union  Bank  of  Canada 

DIVIDHND  No.  117 


$200,000  in  Prizes  and  Spec¬ 
ial  Attractions-$200,000 

WRITE  FOR  INFORMATION 

J.  O.  ORR.  General  Manager 


.NOITCE  IS;  hereby  given  that  a  Di\i(leiid  at  Hi.'  latr  of  eight  per  cent, 
per  aniiuiii.  vipun  the  t'.xiil-iip  Cainlril  tHock  of  the  L.MOX  B.V.NK  OF 
has  been  dc.  laicd  Ini'  tbr  rutr^nt  (iiiarter.  and  Ilia*  tl).'  same  will 
be  payable  a*  its  Banking  tdou-e.  in  the  City  nf  Vinniiirg.  and  .at  i's 
branches,  on  and  after  'rbuiy-da,'.  ibe  i;  t  da,'  'if  .liiiir,  ipio,  lo  Sliarrholderc 
of  record,  at  the  close  of  busuic.:.,\  on  ih*'  acvcaicenUi  day  of  .May,  1916. 


Prr-.ion 

j^chij’T».AFhr^ 

Tcrk  H.i.:hc- 

Wff*  Pomf' 
Wf-t  LV'T’^ 

<  obalts— 

fifin'-; 


Hca7.t'‘?n  'L.  I .  A 
H.  ( ’  i  'ishirp 

t  ■.  rocker.-,  com 
P'1  pi'I 
BHI  Tp’fphonF 
Run  r  N  .  com  . 

Po  pfd 
«  fin  com 

I *0.  pfd 

(  an.  (  R-  A  r.  I. 

I  'o  pfd 

I  AHiidtj  I  rrpcf.  (t 

r>0.  pfd 


MO>TRrAL  QlOT4TIO\S 


FAMOUS  NO.  0 
POWER  MIXER 


Th«  transfer  books  will  be  i’Io:cd  from  the  IStb  to  the  31sl  of  ?fay 
l?f5.  both  days  inclusive. 

B.'  Order  of  the  Board. 

G  H  BALFOUF. 

Gcucral  IMauagsr. 

VVinJUpcg  April  20Lh.  1?16 


f  hamL^rii- Fcrland 
< 

I  rc^n  Kc:cf  -f 

Lcst’' 

GiPord 
i.jculd  I  on 

Noi't-hcrn 

Hark'fR'.  eh  .  .. 

Mudbon  Ba;. 

Kerr  L.akf 
l.A  IkC::c 
McKin.  Par 
Nip.  •i'  Og 
Pricf50P  l.jk'* 
Uight  of  V  a.v .  .  . 

>l’afrro'*W . 

Sen,.<  a  t^upprior,  . 
'r^mlFkam  ng  ... 
Tmhr 
65  t'l  I  laufe- 
5  orV  ‘Jn* 


DIVIDEND  No.  l.D 


YUKH  TRADING 


Notice  IS  hereby  given  that  a  Dividcud  of  I'co  aud  tlirco-ftuarters 
Fcr  teuL  for  the  curreut  quaricr,  being  at  the  rale  of  Blcvcn  Per  tent, 
per  aiinnm  upon  Uie  Paid-up  Capital  tftock  .if  the  CaiiK  has  thi.s  day 
been  declared,  and  that  the  same  "ill  bo  payaide  at  ibe  Bunk  and  il.s 
Branches  on  and  after  ihc  1st  da.'  of  .tunc  nc.vt.  to  Shai  tliL'ldvrs  of  record 
at  the  close  of  bu&inc.ss  on  tlie  J.'tli  .lay  of  .tfay  ncivt. 

By  Order  of  the  Board. 

Ti-toyi.  K,  IIOM-. 

Grn.'ial  Manager. 

The  Ra.nk  of  Tor.n.it'a.  Toronto, 

.\pril  flSth,  lt'16. 


rbic’uaticR'  o'  'oadine  acIiva  slock«  o  iHo  Nr'ix 
6  ork  .Mork  IbAchani^  ba  compiled  for  Th®  Kmnn  ir! 
Timr*5  h;-  .lonk.*?,  (iwynoc  anti  C'ompanv  of  .Mom, cal 

ano  .New  6  c.''k  ’Acro  a*  follows; 

M  feck  end  ng  .Ma\  lih,  1916 

High  Low  (  \o''P 

.\fr.  Be?'  Sugar  . .  /O- j  67*>  »>.'  v 

.\Trer.  Van  .  .H8<»|  .^P*  M’  . 

.\m(  r.  Par  A:  1  oundr.s .  6.1  69  69 

Arne*"  Locorrolive  .  VP*  96*  v  67 

Amrr.  .'^mrlting  .  99“^  IH*.  94  , 

Ampr.  Njffar  .  Ml*-.  108  ■ «  109 

Amnr  Tfl  \  Tet  .  I2o'i  L2i**  127  , 

AmFr  Tohicfo  200*^  196  19S 

AnR'’on.Ja  . . .  .1151.  .si'^  .81 

5t<hi«on  .  I<»2- ,  lOj'..  102 


Monarch  tom 
l>o.  pfd 
NipKtj'nc  M  me 
N.  S.  rot 

l*a<-.  Run  rom 
Do.  pftl 


rptfolF'jm 

PorJo  K'co  K.’  .  '**n 
DuebFF  L.  H  A'  I* 

Jiogt'n,  fom 
Do.  pfd 

Ku'-uc  .M  (  .  cum 
I  >0.  pffl 
L'a^yrr-M  I. -oy 
Do.  pfd 

,  St.  t.  A  (  .  Nav 
t  t'brod.  IVhrai.  corn 
Do  pffi 

Spaiiidi  f'i-*-or  eom  . 

1  tiny’'  of  I  fio..  tom .  , 

1  Do.  p’d  . 

/rooko  RrOo.  t  orn  . 
Toronto  Pap'^r 
Toronio  Uall^^ay 

■  'I'rfthrwry 

Tii<*kon«  f'oni 
Do.  pfd 
Twin  P  ly  com 
Winnipeir  ID . 

Hanks  - 

PommorrF . 

I  lominion . 

H-iAm'lion  . 

Ifoprrial  . 

Mrrchanie  . 

Nova  .'h’OI la  .  . 

Ultawa  . 

Iloya’ . 

Standard . 

'Toronto . 

Union 

Loan  Triiht,  Etc 

Canada  I.Hhficd  . 
Can.  IVrmanc'ni 
I  ‘nitrai  ( 'anatla  .  , 
('olonia  Invo  i  .  .  .  . 

Hamiltun  Prov . 

Huron  A  IvriF . 

I  Landed  Ranking 
I  Lon.  and  Canadian. . 
Tor.  Pen.  Trusis  . . . 
Toronto  .Morigago.  .. 

Ronds  . 

.^mcs-Holdf’n  . 

( 'anada  Bread  .  . 
( ’an.  I.ocomori\»’  .  .  . 
(  an,  (  ar  and  K.  (  o 
Klcr.  Development.. 

I’orfo  Rieo  Jlyg . 

Prov.  of  Ontario ,  .  . . 


Rpth'‘'hom  .''i»*el 
Hrcokl.-'ii  napid  Tran-jjt 
(  ana'iian  Pacifif  .  . 
i>n'ra>  I. rather 
'  (  he'ap^'ak*'  A  Ohio 
'  (  hie  .  .Mil.  4  St  Paul  . 
Chicago  »V  North^'CSt  ., 
Chiiio  ‘  on  C  or»P‘^r 
Colorado  Fuel  and  Iron. 

(  oiiBolidated  (.las  . 

'  ‘  orn  Products  . 

'  DkViil  ing  Securities . 

■  I'rif  . 

LriF  Hi.  pr  ,  .... 

J  (jeneral  Llccirit  (.‘o  .  . 

1  (ireat  Northern  pr 
,  (ir'-a*  Northr  n  Ure.  sub' 

•  l!’inoi«  (Jrntra! 
Interboro-Mciropolilan  . 

'  1  Iter- .Metropolitan  pr.  .  . 

.  Internationa  Harvester.  . 
Kan-a'i  (  ity  A^  South.  .  , 
Lehigh  Y'al  ey 
I  ouk-jvdlc  &.  .Nashville.  .  . 

Mackay  pr  . 

.Mrrvanlile  .Marine 
j  Mert^nlile  .Marine  pr 
i  Miami  Con.  (  opper 
M.  S.  P.  Az  S.  Ste.  M  . 
Mo  Kaiv'aa  A:  Texas.  .  . 

MiMouri  Pacific . 

•Nat’onal  i.ead  . . 

N’e'ada  (  on.  Copper.  .  . 
j  N  \.  Central  . 

•  No’^folk  A-  Wfsie-n . 

.  Northern  PaHfi*'  . 

’  Pennsylvania  Hail . 

;  I’cople  s  (ian  &  Coke.  .  . . 

Pitt.d'urgb  (  oa! . 

I  Pressed  Steid  Car  . 

Hay  Con.  Copper . 

Heading  . 

•  Hepublie  Iron  A'  Steel.  .  . 

i  Southern  Pacific . 

I  Soulhe-n  Hailroad  . 

TrnnnA«rp  Copper . 

Union  Pacific  . 

P.  S.  Uubber . 

r.  S.  Steel . 

C.  S.  Steel  pr . 

Htab  Copper  . 

Virginia  Car  (’hemieal.  .  . 
Western  Union  Telograph 
M criinghouce  Mfg  . 


Re  Selection  of  Auditors  under  Section  56 
of  the  Bank  Act 


Notice  is  hereby  friven  that  the  General  Managers  of  the 
Ghartcred  Banks  in  Canada  intend  to  proceed  at  an  early  date 
to  select  by  ballot  not  less  than  forty  (10)  persons  (no  one  of 
whom  shall  be  a  body  corporate),  v’litt  shall  be  eligible,  subject 
to  the  approval  of  the  Honorable  the  lUinister  of  Finzuicc,  to  be 
.appointed  .\uditors  under  the  provisions  of  the  Bank  .Vet  for  the 
ensuing  year.  Formal  applications  to  lecci'e  consideration 
.should  be  made  to  the  Secrchiry  of  the  Canadian  Banker.s’  .\sso- 
ciation,  at  Ottawa,  and  be  in  his  hands  on  or  before  Ihc  20th  day 
of  May,  1916. 

GEO.  BERN. 

President,  The  Canadian  Bankers’  .Vssociation. 
Ottawa,  2Slh  April,  1916. 


b''!;*''*  tka’  th"  of  long  frir.j 

out  toaJ'  '  >:<■-  ',:ta'  .Nor'h' .-ij. 

Ptefe  rr.;nn  anrt  Sf'Uthfrn  rafif-.i-.  Nr-, 
York  C*”  'tal  K'^adinc  aid  Bau!  aif  :-rn 
irg  at  j'r:cr<  "h.fb  '  \iry  a^fafttv,  ap' 
that  “m.:  tk=  I'M  -f-ri!  ''tahl.i  ..j.-ior 

tunuir;-  r'--<ha«'  'o  hoM.  ir.-rtf.Pi  .j-,.. .. 
TfiTjpf’rary  'luc’  iai.oc'  ;:i  th'-  ''I'cciilativ' 

rnarkft.'  'Jbry  "ill.  ;n  o-;r  op:n':ori.  bp  tb 
ipadfrF  in  tn*  nov  ;mpp'’tan'  i.,=r  :n  pyicfT 

-  ,1  .>=  Ba' hf  •'<>  ■’'  rf.'r  iy  B.-./.cmp. 


r.'nTnar*  1.  mi'eri  . ^7 

I’r  c-  Bro,  . .■//,  T.i 

t^upbe.*  Ky  . 

t  hf'rwin  W  jlliarns .  t.T 

Snani-li  m'ar  .  b.» 

Pto."!  Co  of  Can  ...  , 

N'o.o— I.GP'J  'I'jo'ation'  Tr.cu  arrr; 


TliP  total  wbcal  Cfop  of  1915  was  376.50.g,- 
(iiitt  biislick'',  of  which  9.5  p.r.  or  355.351,000 
bushels  I'l'ovccl  to  be  of  merchantable  (|ual- 
ily. 

3'he  nuaritit.v  of  this  wheat  remaining  in 
fanners'  hands  on  starch  31.  1916.  Is  esti- 
malcfl  al  S6,S54.0O0  bushels,  being  33  p.e.  of 
the  total  .'icbl.  as  compared  with  ICtj  p.c. 
last  year,  and  is  larger  than  in  any  pieced, 
mg  year. 

The  total  stocks  of  wheat  and  wheat  flour 
in  store  fn  Canada  on  Vlareh  31,  1PJ6.  wa.s, 
with  flour  expressed  in  terms  of  wheat, 
about  196,000.000  bushels,  as  compared  with 
So.OOO.OOO  liushcks  on  February  5.  1915.  Of 
(his  S6,. 500,000  was  In  elevators,  flour  mill; 
and  "inter  storage  vessels.  37,000.000  in 
farmers'  hands,  and  32,500,000  In  course  of 


BRITISH  'VAR  ORDERS. 

.Sir  Thomas  White,  Canadian  Finance 
Minister,  announced  at  Ottawa  on  Wednes¬ 
day  that  since  the  establishment  of  the  ■?75.. 
ooo.iioo  credit  for  the  British  Go'crnmcnt  in 
Canada  by  chartered  banks,  at  the  instance 
of  the  Government,  a  further  'fSO.OOO.ooo 
"ortb  of  Imperial  Government  war  business 
had  been  placed  in  the  Dominion. 


OF  CANADA 

•HEAD  OFFICE  -  TORONTO 

EVERY  good  Bank  has  b  RESFRNF.  FUND  as  a  pro- 
visioo  for  lean  years  and  the  inevitable  rainy  day. 

This  Fund  has  been  accumulated  from  Surplus  Earnings 
and  is  a  source  of  strength  and  stability. 

Everyone  should  have  a  RFSER'  F.  FUND.  Without 
it  no  one  is  in  a  safe  financial  condition. 

Our  Savings  Department  offers  an  ideal  opportunity  for 
establishing  3’OUR  RESERVE  FUND,  20? 


Our  3Ionfh]}  Rc'icn.  a  statisticaJ  isnmmary  of  the 
current  financial  itosiUou  and  securities  markets,  will 
be  sent  regularly  on  request  to  dealers  and  inrestors. 

IVe  have  oiferings  and  markets  in  ( anadian  Govern- 
meut.  Municipal  and  lorporaUon  Bonds,  phich  we  will 
quote  by  wire  to  Amcricau  dealers  on  request* 

Greensliiekls  &  Co. 

Members  .Montreal  Stock  Exchange 
lyYE.STMEVT  BANKERS 

LEWIS  Bl  ILDISG,  3!)  SF.W  BROAD  STREET, 

MO-VIREAL.  L0-\B0.>,  E.t.,  ESG. 


E.  C.  GREEN,  Manager,  136  St,  Jamec  Street 


MAY  TRADING, 


MPERIALPANK 


ESTABLISHED  ISl 


The  record  of  tradins  on  Montreal  Slock  Eachanj*  for 
lay,  ts  as  follows. — 

Date  bhare?  Mjtics  LnlisiH  P.,11'1" 

lay  I .  S06:t  It:.  tfiO  .SOU 

[ay  2.  -  ,  . ,  ,',,0R2  1".'.  IS.',  [17,,'iOU 

lab  .:i .  13.il  IS.i  OT.',  I7,,i0u 

lay  4.  . . .  11,109  to  .iO 


Capital  Wald  I  p . $7,000,000  Kcscrie  Knnd . $T,00n,0oo 

rEBKC  HOW  BA.VD,  F  H.\T. 

rresidcut.  General  5fanascr. 

TneST  FC.VDS. 

«*XECtTORS  and  gaardlana  ahoald  prosldr  for  the  neciirltT  and  posl- 
tise  earning  power  of  fund*  entrnated  lo  (hem  h.r  opening  a  Say- 
Inga  Aeronnt.  Fnnda  mar  be  withdraws ii  by  ehrnar.  When  the 
parlicniara  of  the  tranauetion  are  noted  on  the  elietine  It  beeomea.  when 
e.incelled  by  the  banh.  a  reeelpl  or  souclicr.  Poaltiic  security,  HiBhest 
rnrrent  rate  af  intereat  paid. 

GE.NER.VL  BANKlN’Cr  BUSINESS  TRANSACTED. 


Head  Office:  HAMILTON 


Tola!  ....  28,805  465  750  $224,660 

TORONTO  TBADl.NC; 

Thri  recofH  of  trading  ou  Toronto  Stock  txchanp^  for 
May  is  as  follows:-- 

DaiF  Sharos  6tinc3  UnlistH  r.ondr. 

Mav  t.  ...  2.8tV2  4.764  22.^70  $9,000 

May  2 .  1.482  4.020  19.260 

May  8 .  1,871.  L9S0  17.212  20.400 


THE  FINANCIAL  TIMES,  MONTREAL.  SATURDAY,  MAY  6,  1916. 


The  Crown  Trust  Company 

Capital  Fully  Paid  -  -  $500,000 

BOARD  OF  DIRECTORS: 

COL.  WM.  I.  CiKAB,  President 

Vice-President . The  Robert  Reford  Company,  Limited 

Director . Bank  of  Toronto 

Director . Keewatin  Flour  Mills  Company 

MAJ.-OKIV.  JOHN  WALLACK  CAHSON.  C.B. 
Vice-President  and  ManaRliiK  IHreclor 

President . C'rown-Reserse  Miiritig  Company,  Limited 

Director . Union  Bank  of  Canada 

Director . Lake  of  the  Woods  Milling  Co.,  Limited 

S.  H.  EWINO,  Vice-President 

President . •  .  The  Montreal  Cottons,  Limited 

Vice-President .  The  Molsons  Bank 

Vice-President . Sun  Lite  Assurance  Company  of  Canada 

TANCBEnE  BIENVENi: 

(Jeneral  Manager . The  Provincial  Bank  of  Canada 

Director . The  Travellers  Life  Assurance  Co.  of  Canada 

Director . Lake  of  the  Woods  Milling  Co.,  Limited 

-  H.  B.  HENWOOD 

Montrealfllanager . The  Bank  of  Toronto 

THOMAS  F.  HOW 

General  Manager . The  Bank  of  Toronto 

ALEX.  MACLAl  BIN 

President . Campbell  MacLaurin  Lumber  Co.,  Limited 

President . Charlemagne&  Lac  Ouareau  Lumber  Co.,  Limited 

Director . The  Union  Bag  and  Paper  Company- 

Director . Yorkshire  Insurance  Company,  Limited 

W.  W.  HUTCHISON 

Vice-President. ..  .Ijike  of  the  Woods  Milting  Co.,  Limited 

JOHN  McKEBtitlW 

President . Montreal  Lumber  Company,  Limited 

Director . Run  Life  Assurance  Company  of  Canada 

Mayor . City  of  Westmount 

LT.-COL.  r.  S.  MEIGHEN 

President . Lake  of  the  Woods  Milling  Co..  Limited 

President . The  New  Brunswick  Railway  Company 

Director . The  Bank  of  Toronto 

Director . Phoenix  Insurance  Company  of  London,  Lng 

R.  W.  REFORD 

President . . . The  Robert  Reford  Company.  T.imited 

liirector . The  New  Brunswick  Railway  Company 

LT.-I'OL.  JAMES  G.  RO.ss 

President . The  Rosa  Realty  Company,  Limited 

President . The  J.  C.  McLaren  Belting  Company,  Limited 

B.  B.  STEVENSON 

General  Manager . The  Quebec  Bank 

'  F.  N.  SOUTHAM 

Vice-President . Southam  Press,  Limited 

BRIG.-GEN.  E.  W.  WILSON 

Montreal  Manager-. . The  Canada  Life  Assurance  Company- 

Director . National  Brick  Company  of  Laprairie,  Limited 

Director . Montreal  Abattoirs,  Limited 

LT.-COL.  IRVING  P.  BEXFORD,  Manager 


CRANBY  CONSOLIDATED. 

Nine  Months*  Report  Shows  Sorplns  After 
IHvIdends  of  — Had  IVealher 

and  Hlfjher  Costs. 

For  tJie  nine  months  ended  March  31st, 
Granby  Consolidated  Mining,  Smelting  and 
Power  Company,  Limited,  reports  total  net 
of  12,376,863.  After  payment  of  dividends 
and  nine  months’  bond  Interest,  the  surplus 
amounted  to  $1.631,. >88.  Restilts  for  the 
period  named,  in  detail,  follow: 

Net  operating  profit .  $2,334,706 

Profit  from  customs  ores  treated.  39,157 


Total . 

Uond  interest 


llalance, . . 
Dividends  .. 


$2,373,863 

167.342 

$2,206,521 

674.933 


President . 
President . 


A 


B.  C.  ELECTRIC. 

March  Return  Shows  Second  Gain  In  Earn¬ 
ings  in  a  Period  of  23  Months — 
Analysis  of  Figures. 

"Phe  British  Columbia  Electric  Railway 
Company's  statement  of  earnings 'for  March 
is  tlie  second  in  a  period  of  23  months  to  i 
.show  an  increase  in  both  gross  and  net.  j 
Gross  earnings  were  $577,117  compared! 
■witih  $557,135,  an  Increase  of  $19,982,  while 
net  earnings  of  $91,298  show  a  gain  of  $18,- 
728,  or  25.8  p.c.  • 

This  increase  of  25.8  p.c.  compares  with 
an  8  p.c.  increase  for  the  month  of  Febru¬ 
ary.  In  sharp  contrast  to  these  two  month¬ 
ly  Increases  is  the  90.9  p.c.  decrease  which 
Avas  registered  in  June  1915,  when  the  con¬ 
traction  in  the  company's  earnings  was  at 
its  Avorst. 

While  $91,298  may  he  considered  at  first 
thought  as  a  small  monthly  income  for  a 
public  utility  corporation  of  the  scope  of 


B.  C.  Electric,  wliich  made  up  a  total  of 
$244,684  in  December  1913,  eA'idcnce  of  the 
improAdng  trend  of  btisiness  on  the  Pacific 
coast  is  seen  in  the  March  return  when 
compared  with  that  for  August  1915.  It 
will  he  recalled  that  in  August  last  the  net 
Income  fell  to  the  record  low  point  of  $19.- 
734. 

Gross  earnings  for  nine  months  total  $4.- 
982,148,  compared  with  $5,755,044.  Net 
earnings  are  $656,687,  a  decrease  of  $572,- 
866,  or  46.2  p.c. 


>TAV  MANAGER  WESTERX  CAX.  FLOITL 

The  appointment  of  Mr,  J.  A.  Macfarlane 
to  the  general  managership  of  the  Western 
Canada  Flour  Mills  Limited,  is  well  regard¬ 
ed  by  a  wide  circle  of  acquaintances  in  the 
East.  Mr.  Macfarlane  for  the  past  feAV 
ycar.s  has  been  Eastern  manager  for  the 
company,  and  in  this  capacity  has  made 
many  friends  in  Montreal. 


Surplus .  $1,531,588 

’I'oial  copper  produced  was  28.122.261 
pounds  from  1.538,175  tous  of  ore,  516,381 
tons  being  Hidden  Creek  and  821.794  tons 
I*hoenix  ore.  Copper,  silver  and  gold  out¬ 
put  was: 

Copper,  Lbs.  Sih'cr,  Ozs.  Gold,  Ozs. 
Anyox  ..  15,971.736  195,951  3.137 

Phoenix  .  12,150,525  152,545  28,254 

Total  ..  28,122.261  258,496  31,391 

Avei-age  cost  of  copper  produced,  laid 
doAvn  in  Ncav  5'ork,  was  10.36  cents  per 
pound  at  Anyox.  and  13.71  cents  per  pound 
at  Phoenix,  compared  Aviih  9.72  cents  and 
13.06  cents,  respectively,  during  the  six 
months’  period  ended  Dec.  31,  1915. 

Operations  during  the  quarter  cmlcd 
March  31  were  hampered  by  severe  weather 
conditions,  and  inability  to  secure  sufficient 
jvower.  as  a  result  of  which  operations  at 
Anyox  plant  were  only  about  50'"'r  of  capac¬ 
ity.  A,p  rccenlly  announced,  steps  have  been 
taken  to  Install  an  auxiliary  I'WJAvpr  plant 
that  Avill  insure  the  maintenance  of  normal 
operations  throughout  the  year  in  future. 
Higher  Avages  and  increa.scd  costs  of  sup¬ 
plies  also  tended  to  adA'ance  costs. 

No  account  has  been  taken  in  the  report 
above  of  capital  and  ore  reserv'e  additions, 
nor  of  depreciation  and  ore  extinguishment. 
These  features  Avill  be  covered  in  the  an¬ 
nual  report. 

Unsold  copper  at  Ncav  York,  amounting  to 
11,093.318  pounds,  is  inventoried  at  20  cenLs 
per  pound. 

LOrOMOTIVE  IITTIXGS  WANTED. 

Mr.  D.  H.  Ross,  Canadian  Trade  Commis¬ 
sioner  at  Melbourne,  Australia,  writes  that 
the  New  South  Wales  railway  commission¬ 
ers  have  placed  a  contract  for  the  supply 
of  locomotives  approximating  in  AaUie  $5,- 
000,000.  The  contract  is  for  300  loconio- 
tlA'os,  to  be  supplied  by  the  Clyde  Engineer¬ 
ing  Company  of  Sydney,  during  a  period  of 
five  years.  Mr.  Ross  states  that  the  order 
may  be  of  interest  to  Canadian  manufaciur- 
rrs  of  locomotive  supplies,  as  a  consider¬ 
able  proportion  of  the  materials  and  fit¬ 
tings  used  in  the  constniction  of  the  en¬ 
gines  Avill.  as  heretofore,  likely  be  imported 
from  overseas. 

NON-SLIP  HORSESHOE  W\M’ED. 

The  Canadian  Trade  Commissioner  at 
Havana.  Cuba,  states  that  there  is  a  good 
opening  there  for  non-slip  horseshoes,  oav- 
ing  to  the  streets  being  paA-ed  Avith  vitrified 
brick.  OA'cr  2.000  onc-horsc  cabs  are  in  use 
in  Havana,  be.«ides  l.hou.-Aands  of  draft  ani¬ 
mals.  which,  on  account  of  the  slippery 
roads,  after  rain,  cannot  pull  a  full  load. 


rN  (urtp  omKon  I 
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4  AUTHORIZED  OniAL  $1000.000.00  FUlCf  SUBSCRIBED  It  - 

PAID  UP  CAPITAL  -  -  $  361,903.50 

TOTAL  ASSETS  -  -  -  3,644,769.77 

■  OFFICERS  AND  DIRECTORS 

Vlce-rrcsldcnt  Standard  Reliance  Mortgage  Curporallun 

E.  D.  McCALLUSI  JOH.N  ITItSTIIROOIi 

EAni.  OF  CL.ARENDON 

N.  H.  STEVENS 

President  The  Canada  Flour  Mills  Co..  Limited,  Chathaui 
President  Standard  Reliance  Mortgage  Corporation 

Managing  Director  Ooderii-h  Elevator  and  Tran.sit  CompaiiA  .  Ooderii  h 

Member  Onta|io  Legislature,  St.  'catharinea 

President  PlainvleAv  Farming  Co.,  Ltd.,  Regina 

Director  Continental  Life  As.suranee  Co.,  Llstowel 

ALECK  CLARK 

■  Pre.sidcnt  Sterling  lA>an  &  Securities  Co.,  I.iniited,  Rcglii.a 

-  Barrister.  Toronto 

HERBERT  VVVDDINGTON 

Managing  Director  Standard  Reliance  Mortgage  Corporation 

^  Manasino  Director  secretary 

5  HERBERT  WADDINGTON  J.  G.  LAXGTON 

BRANCH  ADVISORY  BOARD 
REGINA 

A.  H.  TASKER  .1.  F.  ANDERSON 

E.  D.  McCALLUM  M.  B.  PEART 

8NTDER  W.  M.  MARTIN,  M.P. 

^  T.  G.  HOW  CHAS.  JACKSON 

WE  ACT  THROUGHOUT  CANADA! - - — , 

1. — Executor,  Administrator,  Trustee,  Guardian. 

2. — Receiver,  Liquidator,  Assignee,  Curator.  I 

3. — Agent  for  any  person  or  persons  bolding  any  of  the  foregoing  ofBces. 

4. — Agent  for  the  Investment  of  Funds  and  guaranteeing  of  interest  thereon.  AgM 

6. — Transfer  Agents,  Registrar  and  Trustees  for  the  Issue  of  Stock  or  Bonds  of 

Financial  and  Industrial  Companies.  irm 

6. — Agent  for  the  Purchase  and  Sale  of  Real  Estate,  Management  of  Properties, 

V  Collections  of  Rents,  etc. 

7. — Management  of  sinking  Funds  of  Municipalities  and  Companies.  yS 

8. — Agent  for  Companies  and  Individuals  for  the  Investment  of  Funds  and  the 
Collection  of  Income. 

Correspondence  Invited. 

_  -  41  HEAD  0FFCE-80iaNCST.EASr4T0R0NT0.CANADlA 

WESTERN  BRANCH  OFFICE,  RESINA  S  H.  BRADSHAW,  Maniv.i- 


HINTS  TO  INVESTORS 


I  The  Editor  will  be  plea.sed  to  answer,  either  will  be  maintained  in  spite  of  minor  flUC- 
^  tuations  from  time  to  time.  We  would  refer 

1  lattnsT  to  Investments.  It  should  be  under*  you  to  7  of  tlic  issu6  Of  Tho  FiHfiJlCiS.! 

«tood,  however,  that  The  Financial  Times  Times  for  April  29  wliich  gives  a  very  com- 

'vlll  not  make  predictions  regarding  the  nf  fh®  future  nf  tha  R.Mvpr 

I  Immediate  market  course  of  any  security,  prtnen.sive  Idea  Of  tne  ruture  or  me  a-iver 

To  receive  attention,  inquiries  must  be  ac-  market. 

companled  by  the  full  name  and  address  of  You  will  have  noticed  that  the  Cohalt  and 
1  he  Inquirer,  as  an  cv-ldence  of  good  fa  Pnmininp  Riru-ks  hnve  exnprienced  a  siih- 

AII  questions  complying  with  these  rules  I  orcupine  siotKs  nave  expenenceo  a  SUD 

'  will  receive  prompt  attention.  stanlial  advance  in  the  current  weeks  brisk, 

- ; -  •  trading,  and  we  think  this,  will  go  further.! 

I  Liiriiiiror,  Montreal.— We  interpret  the  - - - — • 

phrase,  "stioils  were  not  able  to  cover  their  .1.  f.  Fm  Blaok  Cape,  Qiie. — The  liabilities 
coniiaels  at  the  low  range  to  which  they  of  Wayagainack  Pulp  and  Paper  Company 
were  enabled  to  hammer  prices,”  as  mean-  as  of  November  30th,  1915  are  as  follows: 
ling  that  traders  sold  stock  which  they  did  Accounts  payable,  $115,672;  bills  payable 
‘  not  possess  (l)ut  hoped  to  buy  back  at  lower  $370,228;  loans,  $412,608;  accrued  interest 
pricesi  in  sufficient  quantity  to  break  the  on  bonds,  $70,000:  operating  charges  ac- 
'  price  to  a  cci  iain  level,  but  on  that  low  crued,  $31,012:  reserves  against  lumbering 

level  lieing  rraclied.  they  were  unable  to  operations.  $58,675;  first  mortgage  honfls, 

buy  hack  without  stiffening  the  market  for  $3,500,000;  common  stock  $5,000,000. 
the  stock.  For  instance,  the  weight  of  short  Liabilities  of  the  Spanish  River  Pulp  and 
I  selling  might  put  Canada  Car  common  from  Paper  Company  aa  of  June  30,  1915  are: 
70  to  60.  but  when  the  short  traders  decided  common  stock,  $8,000,000;  preferred  stock,  | 
[that  the  price  was  as  low  a.*!  they  could  put  $5,699,100;  bonds,  $3,726,113;  second  mort-j 
I  it,  they  (the  traders)  would  endeavor  to!  gage  two  and  three  year  notes,  $1,606,000:1 
"cover”  or  purchase  an  equivalent  amount  interest  account  deferred.  $346,805;  bank 
of  stock  to  that  which  they  sold  short,  thus  I  advances,  $400,000;  bills  payable,  $131,309; 

I  enabling  them  to  make  delivery  of  the  stock  I  accounts  payable.  $252,262;  Lake  Superior 
:  which  they  originally  sold.  Take  the  ex- 1  Corporation,  $369,429:  outstanding  Interest, 
ample  again:  when  the  Canada  Car  stock  i  $2,570;  depreciation,  $63,156;  miscellaneous 
I  was  forced  to  60.  by  the  pressure  of  tlie  j  reserve,  $4,350. 

'selling,  it  is  conceivable  that  other  interests!  -  ' 

.  would  be  attracted  by  the  low  price,  and  Subscribe.  City  Hall,  Montreal— We  do 
coiumqucntl.v  (lie  buying  both  on  ’’long  and  consider  you  need  have  serious  mis- 
on  short  ’  account  would  he  greater  than  givings  over  vour  holdings  of  Toronto  Rail- 
llic  selling,  with  the  result  that  the  "shorts”  ^^ay  stock,  merely  because  It  remains  at 
would  be  compelled  to  pay  more  for  their  minimum  of  111,  You  will  see,  that 
^’covering  ’  stock  than  the  lowest  price  at  though  (ho  Toronto  Stock  Exchange  Is  tak- 
which  they  forced  the  stork.  "Covering  jng  action  this  week  to  adjust  the  minimum 

■  means  buying  to  make  delivery  of  stock  quotations  on  a  number  of  listed  stocks. 

■  wliich  lias  been  sold.  no  move  has  been  made  to  alter  the  figure 

I  ■  at  w*lch  Toronto  Rails  is  quoted.  There 

’larginal.  .Montreal. — The  Carriage  Far-  jg  therefore,  no  immediate  prospect  of  the 
torics  statement  for  1915  showed  earnings  s,ocK  selling  under  that  figure,  unless  the 
I  at  the  rate  of  22.1  p.c.  on  the  eommon  stock  general  market  breaks  throuch  interna- 
bui  the  directors  have  stated  that  it  is  tional  news  of  adverse  character, 
neeesary  to  conserve  the  eomjiany’s  working  \ve  regard  Toronto  Rails  as  a  sound  In- 
I  capital  at  the  iiresent,  time,  'll  hen  holder.s  vestment,  though  a  purchaser  at  the  present 
i  of  the  stock  may  look  for  a  distribution  is  time  musl  give  due  consideration  to  the 
j  therefore  highly  problematical.  These  spec-  that  Ihc  company’s  franchise  expires 

(acular  earnings  are  of  a  very  special  char-  jn  i921.  The  Toronto  City  Council  again 
actor  and  can  scarcely  bo  accepted  as  e%n-  went  on  record  last  year,  as  approving  .some 
dcMcc  (if  what  the  company  will  do  in  nor-  measure  of  municipal  ownerrhip  when  the 
mal  time.s.  The  decision  of  the  direetors  franchise  expires.  Just  how  thi.s  proposal 
is  very  wise  under  the  circumstances.  The  .vin  work  out  remains  to  be  seen.  In  the 
stock  probably  has  long-pull  speculative  meantime,  the  course  of  the  stock  in  the 
po.ssibilitics.  AH  things  considered,  we  market  is  decidedly  uncertain.  It  is  im- 
would  not  lavor  a  purchase.  Iiorstblc  for  us  to  forecast  the  stoqk’s  inove- 

'  Eaurentiile  is  a  high-grade  and  thoroughly  m(nt.  but  \vc  would  be  inclined  to  offer  tne 
seasoned  industrial  investment.  At  its  cur-  opinion  tlig;t  you  will  sec  a  substantiai  ap- 
reiil  price  the  yield  is  4.25  p.c.  ’The  spec-  pieciatiou  in  the  market  valuation  iicforo 
Illative  attractiveness  of  l.aurentide,  quite  iim  franchise  expires.  The  company’s  jios- 
aiiart  from  its  pulp  and  paper  profits,  Ues  ition  appears  to  justify  the  ma’iitcnance 
in  the  possibilities  of  the.  Laurentide  power  of  the  present  8  p.c.  dividend  r.ate,  partie- 
,  enterprise  in  which  the  Laurentide  share-  ularly  in  \-iew  of  the  large  accumulated 
!  holder.s  are  certain  at  some  time  in  the  surplus  to  the  company’s  cr.iiit.  Earnings 
future  to  part '.ei)iate.  Ale  look  for  further  in  1915.  which  were  cons'di'icd  sevcrelj 
henefit.s  on  behalf  of  stockholders,  sooner  qi  pressed,  w  ere  ii.  vorthcle.ss  at.  the  rave  of 
or  later.  P  O  p.c.  on  the  stock,  thus  showing  a  fair 

- - -  maigin  over  dividend  rcqiiircmenls  for  s.idi 

Salisfieil.  MIteliell,  Ont.  -Thanks  for  your  a  year.  So  far  this  year  there  has  lieen 
letter  with  eiiclo.surc.  Al'e  do'  not  think  it  a  .satisfactory  iminovement  Hi  revenue.  AVc 
!  adyisable  to  take  a  6-)ioint  profit  on  Domiu-  do  not  consider  the  dividend  to  he  in  the 
ion  Steel  common.  If  there  is  to  be  no  mix-  sliglitest  jeopardy.  At  tlie  market  price 
up  between  Germany  and  the  United  Stales,  of  111  the  ,vield  is  7.20  p.c.,  a  very  sal.is- 
j  w  e  look  for  a  good  movement  in  Dominion  factory  return  on  a  higli  grade  public 
I  Steel  as  an  accompaniment  loan  inevitable  utility  stock,  with  the  possibilities  a  city 
forward  movement  In  all  steel  stocks  in  like  Toronto  offers  for  consistent  dcvclop- 
!  Wall  Street  and  Canada.  If  there  is  trouble  meni, 

I  between  tlie  two  sparring  countries  we  do  Since  the  above  was  written  Toronto  re- 
I  not  know  what  will  happen  to  the  stock  ports  that  a  new  stock  issue  has  been  an- 
I  markets,  though  wo  Incline  to  the  view  that  nouneed.  the  particulars  of  which  will  bo 
prices  would  temporarily  decline.  There-  found  in  another  column  of  this  paper.  It 
fore  ,in  our  opinion,  the  inimedtate  future  will  not  materially  affect  Ihc  general  pos- 
ofxhe  market  depends  upon  the  relation.ship  ition  of  the  stock. 

which  will  exist  between  Germany  and  (ho  — - - 

Lnittd  States.  I’rofif-lalier,  Montreal  Tram-Power  stock 

‘  is  decidedly  speculative.  The  company’s 

Enquirer.  Monlreal. — AA’e  arc  sorry  that  earnings  have  been  improving  lately,  ow  ing 
j  we  cannot  advise  in  regard  to  the  purchase  to  the  industrial'aelivity  in  and  about  .Mon- 
of  sMver  stocks,  though  we  believe  that,  in  (real.  Htit  municipal  politics  pull  the  .spec- 
view  of  the  sjieetacular  rise  in  bar  silver,  illative  strings  of  this  stock  iimre  than  net 
a  further  market  movement  may  at  any  time  raniings,  and  so  far  as  we  can  sec.  the 
lireak  oiii.  Pi-acl ically  all  (lie  Cobalt  pro|)-  jiolitical  situation  rather  favors  the  Tiam-i 
enics  ar(>  carrying  large  slocks  of  silver  ways  enterprise.  Therefore  there  may  be  I 
which  were  aeciimulated  during  the  low-  a  good  movement  in  the  stock  when  the 
price  period  of  191.'.  When  tliese  storks  general  market  is  in  a  receptive  mood  for 
begin  to  eoiiie  on  the  market,  the  advance  optimistic  trading.  We  can  see  no  dividend 
in  prices  may  be  cliecked.  though  the  inter-  prospect  for  years,  so  Dial  yon  wHI  nnder- 
national  factors  may  preveni  a  serious  re-  siand  that  the  market  for  the  stock  is  more 
action.  If  wo  are  to  .accept  the  opinion  of  or  less  sentimental  as  well  as  specnliilive. 
autliorices  both  here  and  abroad,  silver  is  The  debentures  arc  a  sound  business 
headed  for  higher  levels  and  Its  strength  man's  investment.  ; 


BOOMINHININC 
SHARES  FOLLOWS 
JUMP  IN  METALS 


Since  April  1,  Both  Cobalt  and  Porcu¬ 
pine  Shares  Show  a  Very  Extensive 
Upward  Movement-Price  of  Metals 
Entirely  Responsible,  Especially  in 
Cobalt — Strength  of  Cons.  Mining 
and  Smelting  Position. 


Canadian  mining  stocks  have  been  eix- 
ceedingily  active  during  the  past  week,  the 
aggregate  turnover  on  the  Toronto  Mining 
Exchange  being  about  1, 500.000  shares  from 
Saturday  to  ’Thuraday,  Inclusive.  The  sharp 
advance  in  all  metals,  especially  bar  silver, 
has  had  Instant  effect  upon  the  sipeculative 
market  for  all  mining  shares.  The  recon¬ 
struction  of  the  Hollinger  group  of  proper¬ 
ties  has  given  the  whole  Porcupine  and 
Cobalt  position  a  market  status  not  enjoyed 
since  the  early  boom  days  of  both  camps. 

The  tables  below  show'  the  extent  of  the 
very  substantial  advance  in  quotations  on 
active  mining  shares  since  April  1st,  and 
the  Increasing  volume  of  dally  business  in 
the  mining  share  centre  of  Toronto  Is  an 
evidence  that  public  participation  is  be¬ 
coming  a  real  factor  In  the  ^vance  move¬ 
ment. 

No  douht  severa.l  of  the  Cobalt  and  Por¬ 
cupine  eomivanles’  shares  are  me.rely  tailing 
on  to  the  improvement  !n  the  metal  situa¬ 
tion.  'Which  will  materially  assist  the  profit 
and  loss  of  the  actual  producing  mines,  but 
unfortunately  It  is  most  difficult  bo  pick 
out  the  mere  "prospect.”  On  the  other 
hand,  many  hitherto  unprofitable  properties 
in  Cobalt  are  assuredly  being  put  into  the 
eommcrclally  possible  class  by  the  abnor¬ 
mal  rise  in  the  price  of  silver  metal. 

Tons.  Mining  and  Smelting. 

One  of  the  soundest  of  mining  stocks  Is 
that  of  the  Consolidated  Mining  and  Smelt¬ 
ing  Comivany,  which  recently  reorganized 
its  capital  on  a  new  par  basis,  from  $100 
to  $26  per  share.  This  company  last  year 
showed  a  big  margin  over  dividend  require¬ 
ments,  and  it  ts  now  stated  that  the  in¬ 
creased  quotations  for  metals,  in  the  past 
few  months,  will  be  sufficient  in  itself  to 
earn  8  p.c.  on  the  stock,  based  on  l.'ist  year’s 
prices  and  earnings.  The  new  lead  smeRer 
and  the  additional  zinc  furnaces  will  also 
glv'p  the  company  a  greatly  increased  caji- 
acity.  The  company’s  shares,  on  the  pre¬ 
sent  basis  .are  selling  at  a  price  equivab  nt 
to  163  on  the  $100  jiar  basis.  Previous  fn 
Sir  Thos.  White’s  iirofit-tax  announcement ^ 
the  stock  sold  at  that  level — subscquentl.v  ' 
dropping,  on  the  war  tax  announcement,  to 
146.  an  equivalent  of  36)^  on  the  present 
basis. 

'I'he  following  tables  show  (he  iiricc  ap- 
lUTciation  of  stocks  traded  in  on  the  To¬ 
ronto  .Mining  Exchange  since  .\pril  1  : 

POIvUUPI.NE —  .April  1  May  1 

.Vivex  .  .5' I  6 

Dome  Ext .  36i-  .'IS 

Dome  Mines .  f.'i.oO  fij.'io 

llollinger .  26. on  f.r.'i 

Jupiter  .  21  2t 

McIntyre  .  92  11" 

j  Por.  Grown  .  71 

I  Imperial  Crown  .  J'j  4 

Teek  Hughes  .  2o  t'o 

Vipond  .  7>U:,  67 

West  Dome  Con .  23’,2  ‘27 


Mainly  About  Securities 


i  rORALT— 

-Ai-ril  1 

.M  IV  t 

Bailev  . 

r»  1  o 

loVi. 

Beaver . 

(IBl. 

56V, 

I'liiimbcr.s  Forland  . . . 

22 

33 'i 

Ophir  . 

.  5 

9 

4 . 2.') 

5 .  S.l 

i  Crown  Reserve . 

16 

66  V, 

Foster  . 

16 

D>i_. 

Gifford  . 

,  7 

8'1 

(B.  .Nortliern  . 

*  >  L> 

(I  ^  t 

I /I  Rose . 

62 

sr> 

.McKinley  Iturragli  ... 

43 

76 

1  Nipisaing . 

7.65 

8.25 

.'Silver  I/caf  . 

T’eterson  Like . 

26 

34 

Right  of  Wav  . 

I'l: 

H-’i 

Tcniiskaming . 

.51 

S6 

Tri'lihewey  . 

16 

36 

WeUlanfor . 

8 

12 

York,  Out . 

2 

3 

Hi'itisli  I'oliiinliin  Hrewerles  report.s  sales 
for  January  and  Fcliniary  of  7.646  barrels 
for  $79,414,  with  a  net.  (irofit  of  $12,304. 
I'his  reprcsimls  a  decrease  of  3,002  baireis 
and  $5,502  iu  the  net  profits. 

rentral  Leather.  In  which  there  i.s  con¬ 
siderable  Canadian  capital  inlerc.st.  is  re¬ 
garded  with  a  good  deal  of  oiitimism.  The 
forecast  is  made  in  Wall  Street  that  earn¬ 
ings  vvill  be  at  the  nvtc  of  20  p.e.  for  the 
i  cmiinon  stock.  For  the  first  time  in  twenty 
vears  there  is,  to-day,  a  world  shortage  of 
•solo  leather  tanning  capacity. 

Natiiiiial  Hriilge  iMindholders,  represent¬ 
ing  approximately  $526,060  of  the  $585,000 
ixinds  outstanding,  accepted  the  offer  of 
75  made  by  the  Dominion  Uridge  Company. 
The  offer  expired  on  .May  1,  'I'he  holders 
of  $19,000  bonds  vvho  licld  out  against  the 
offer  arc  almost  entirely  Dritish  investors. 
These  have  asked  for  delay  to  decide 
whether  or  not  to  accept  tlie  Dominion 
Bridge  Company  offer.  I'unds  for  the  (lay- 
ine,nt  of  coujion  No.  10  on  the  National 
Bridge  lionds  were  deposited  with  the  Uue- 
bec  Savings  and  Trust  Company  on  Satur¬ 
day  la-st.  This  coupon  fell  due  on  February 
1,  "but  the  .National  Bridge  (3onipany  availed 
itself  of  the  90  days'  grace  which  expired 
on  May  1.  Under  the  Dominion  Bridge 
offer  of  75,  bonds  were  to  be  turned  in  with 
all  unmatured  coupons  attached.  This,  of 
course,  e.xcluded  coupon  No.  10,  payment  for 
which  is  now  to  he  made,  with  3  per  cent. 

!  interc.s.t  for  the  period  of  delay. 

Hetriiit  I  iilled's  continued  strength 

i  around  par  Is  largely  a  reflection  of 
I  the  excellent  earnings  returned  early 
in  the  week.  Detroit  United  stork 
,  created  something  of  a  record  last  week 
:  when  it  advanced  fractionally  above 

par  the  morning  the  increase  in  the 
dividend  rate  was  announced.  The  day  be¬ 
fore  the  closing  price  had  been  98*/^.  Re¬ 
cent  market.s^have  witnessed  a  decline  when 
good  news  was  actually  announced  for  a 
'  stock.  Now,  in  the  face  of  the  splendid 
I  revenue  which  the  company  is  ro.ling  up 
I  the  Street  has  already  begun  to  anticipate 
an  8  p.c.  dividend  rate.  For  the  first  quar- 
I  ter  of  the  year  gross  eaj-nings  total  $3,523,- 
1 117,  compared  with  $2,856,695.  But  the 
spectacular  part  of  the  report  Is  with  re¬ 
gard  to  the  net  earnings.  After  deductions 
for  fixed  charges  and  opeia-tdng  the  net  in- 
1  come  was  $679,508  against  $341,870,  an  in¬ 


crease  of  $337,638,  or  98  p.c.  The  net  in¬ 
come  gain  for  tlie  first  quarlii  alone  repre¬ 
sents  more  than  2'i  p.c.  on  the  slock.  Tlie 
expansviii  in  earnings  may  lie  accepted  as 
a  liaronieter  of  the  alinormally  prosperous 
condition  of  the  city  of  Detroit  and  sur¬ 
rounding  towns  at  the  present  iiigh-tide 
momeni  iu  the  life  of  the  motor  car  iiidiis- 

_  i 

Trice  Hriitliers  are  about  to  ajiply  $128.- 
1166  towards  redemption  of  ilic  issue  of 
$6,066,066  5  p.e.  first  mortgage  bonds.. 

IHinols  TrarfloiTs  inrrea.se  in  earnings 
eontinues  at  a  very  sturdy  rate.  For  .March 
the  company  siicrecdcd  in  adding  $32,788  to 
last  year's  figures,  bringing  the  nei  amount 
to  $369,811.  The  increase  was  at  the  rate 
of  9.7  p.c.,  comparing  with  a  10.6  p.c.  in¬ 
crease  in  gross  revenue.  For  the  first 
(|iiarter  of  tlie  year  the  company's  gross 
stands  at  $3,ii22,528.  comiiared  w  ith  $2,733,- j 
931  an  imreasp  of  in. 6  p.c.  while  llie  net 
figures,  $1,119,468.  compare  with  $1,686,769' 
registering  an  increase  of  10.4  p.c.  ' 

Hrazilinii  Traction’s  net  earnings  for  the' 
month  of  .March  are  reported  at  3,717.060 
niilreis,  which  is  sufficient  to  meet  (lie 
capital  charges  and  dividend  rcqiiircnionts 
for  the  period,  on  the  average  rate  of  ex¬ 
change  during  the  month.  The  net  increase  i 
is  128,430  m.'lreis.  Gross  earnings  are  re. 
ported  at  6,711.000;  the  increa.se  of  416,096 
gives  indication  of  expanding  trade  con- 
dition.s  In  the  company's  territory.  While 
The  Financial  Times  has  persistently  main-, 
tained  that  Brazilian  Traction  common  stock' 
cannot  bo  regarded  as  other  than  a  spec- ' 
Illation,  it  i.s  interesting  to  find  Gordon 


SOUND  INVESMNTS 

IVe  offer  Government,  3Iunlcipal, 
Corparatlon  Bonds,  and  high-grade 
Securities  which  embody  this  prin¬ 
ciple  yielding  from 

to  ey2% 

Particnlars  gladly  submitted. 

CAMPBELL,  THOMPSON  &  CO. 

InvMtment  Banker* 

Oanada  Life  Bldg.,  TD  RDNTD 


MB.  TM  MMEK  (OMES  H\l  K. 

E.  Flumnicr,  of  I’lnmmcr  Uo..  min¬ 
ing  brokers.  'I’oronto.  lias  returned  from  a 
three  nionlhs’  visit  to  .New  York,  Boston 
and  other  American  cities.  He  has  been 
investigating  market  conditions,  and  intend.^ 
opening  offices  in  biith  New  A'ork  and  lios- 
ton. 


ONE  REASON  FOR  SILVER  RISE. 

New  York — Heavy  purchases  of  silver  by 
the  National  Bank  of  Commerce  for  ac¬ 
count  o.f  several  European  and  South  .Amer¬ 
ican  governments  vv(‘re  responsilile  in  largo 
part  for  the  spurt  in  tlie  price  of  silver  last 
week.  The  pureha.sos  have  now  been  coni- 
ploied. 

Sirathy,  tlic  dean  of  the  Montreal  Stock 
Exchange,  pointing  out  this  week  that  nrazji 
ilian's  better  earnings  make  it  an  attractive 
speculation. 


Debentures  Issued 

III  sum.s  of  $100  and  iipwaril.- 

For  terms  of  one  or  more  yearij. 

Intero.st  paid  lialf-yearl.v. 

Interest  computed  from  the  date  on 
which  money  Is  received,  at  a  rate 
varying  according  to  the  term  for 
which  the  debenture  is  issued. 


These  Debentures  \re  in  Canada 
A  Legal  InvoNtiiient  For 
Trust  Funds, 

They  are  a  favorite  Investment 
of  nciievolent  and  Fraternal  In¬ 
stitutions.  and  of  BritUsh.  Can¬ 
adian  and  Ihiited  States  Fire  and 
Life  Assurance  Conipanies,  large¬ 
ly  for  deposit  with  tlie  Canadian 
Governmetil,  being  lield  by  such 
institutions  to  tlie  amount  of 
more  tlian  nxi-;  MILLION  AND  A 
HALF  nOLI.ABS. 


We  shall  be  glad  to  mall  a  speci¬ 
men  debenture,  copy  of  .Vniiual  Report, 
and  any  further  infoivnalion  desired  to 
anyone  sending  us  their  address. 

CANADA  PERMANENT 

M0RTG.4GE  UORPORATION 
Established  ISoo 

Paid-Up  Capital  and  Reserve  Fund 
«10.750.000.(K) 

Toronto  Street,  Toronto,  Canada 


I 


THE  FINAXCIAI-  miEJi.  MOyTRE.\L,  SATTTtDAY^  MAY  6,  1916. 


4^.  molopmo  more  cordinliv  th»n  flip  financial  South  I'arolina  Ian  forbids  companjca  to 

€hrJFmanrial(l'n«rS;..—  j  COLUMN 

iriin'.rnsc  strcr.sthcninc  of  the  national  the  t'ommisaionor  of  Insurance  to  make  | 

roMtakH  *rer»  N*t«r4*»  at  t'ralc  of  Tanada  that  there  is  rates,  and  forbids  "any  difference  or  dia- ^  ■  ■— 

Jttf^l  tae.t  Montreal.  today  the  slightest  tinction  in  rates  or  in  methods  of  payment  a  Toronto  FINANTIAL  paper  declares  last  $200,000  instalment  on  the  $600,000 

-  —  apprehension  that  such  "penetration"  will  of  premium  or  in  any  other  way  whatsoever  '  that  the  opposition  to  the  Macdonald  notes.  There  will  then  be  no  necessity 

5  mCT.l.T  rtrKIVSON.  nors  detrimentally  to  our  political  in-  between  different  risks  of  the  same  degree  ,';,piiiil  reduetion  proposal  was  engineered  for  the  directors  further  to  reduce  their 

rrealdent  A  Manarng  rirecto;  nee.  nor  is  there  in  the  I'nited  of  hazard.  This  Is  just  about  what  Sir  py  r  pack  of  Montreal  speculators  who  assets  to  meet  such  a  heavy  annual  charge 

lAPaiVAltP  hi  PANTWEM,  -  -  -  Vditor  st.ues  the  slightest  belief  that  it  will  or  .\dam  a  week  or  two  ago  was  holding  up  disappointed  because  their  bullish  as  $200,000.  In  1015  there  was  a  profit 

.  _  -  desire  that  it  should.  Henceforth  there  are  as  the  truly  desirable  solution  of  all  insuranee  efforts  on  the  company's  common  stork  of  $164,640,  which,  if  not  increased  in' 


jKIr^t  hteat.  Montreal. 


Bustneee  Founded  1 795 

AMERICAN  BANK 
NOTE  COMPANY 


l»ni!»rBtrTIO?f  rRirr,.  la  Canada  ».  a 

w»»r  *1  rs  tor  alt  months  In  tlreat  Hri; 
ill.  Ks  a  ■'•at.  .-■»  for  ns  months.  In  the 
T  nltert  States,  i:  bO  a  year.  *1.’.'  for  s  i 
month  a 

AnTIRIIMXG  RtTFA  atade  knewa  upon 
i.j  p: ■■  atton 

1(1(11  AlipKh'sh:  'Ftnilmcs,  •  'V.  V 


(iriirri  rs?  r-al«  st-eet  ^vea; 

•TfirrnO^T:  Vam  •U''  irr'Ta'e  ei- 

ehanr*  F-»r.fh  I'.r.ea  to  all  departments  > 
lORO^TO  nmrri  ft  Km*  street  F. 
Re j  icset.at.ie,  K  V.  Klitechouse.  I'hcae 
Main  .U7 

llhRPOh.  :s  Ftach  l^ne,  Coinhlll. 

Dariei  A  Co..  Kepreaentatlvea. 

5»T  ROtfTRrd  rT5(Tn\l  Tinrs 
riBI.ISHlX.  (OMFA54.  I-IRITFU. 

VCNTfiFAl.  ''AV  e  '.flf 

-H  (•  ahselotels  and  Hteralls  tme  that 
wfH  a  debar  ha*  e*rr  been  l«*1  in  prineip.sl 
and  Inteer*!  *■'  the  nnreha**'  "f  <  atiadian 
^■ateipal  K'  lids."  Haareial  limes  191". 

AM(  Ririmit 


Canada  a  or  the  continent  of  North  .(meririi  two  great  difficulties.  were  nipped  in  the  bud.  roming  years,  would  be  suflicient  only  to 

In  (Iteat  Hri;  -ations.  one  older,  richer  in  accomplishment  .Vs  .s  result  of  this  law  all  the  leading  N’e.xt!  meet  the  current  preferred  dividend  and  | 

lonths.  In  tjte  realised,  monetised  we.ilth.  the  other  tire  insurance  companies  of  the  1  nited  -  le.-ivp  about  $30,000  per  annum  to  catch  up 

1,*,'  fo.  sj  jounger,  as  rich  or  richer  in  undeveloped  States  t'.ave  withdrawn  or  threatened  to  \  pniEsn  pp  mi.N’k  who  has  been  in  the  with  the  $340,000  deferred  dividends.  It  ^ 
potentialities  but  compar.atively  poor  in  withdraw  from  business  in  South  Carolina,  stock  broking  business  all  his  working  years,  would  clearly  take  several  years  to  pay  off* 

'  Anowa  upon  ^  political  destinies  of  these  two  and  a  fairly  exact  copy  of  the  episodes  of  anxious  to  secure  a  position  as  office  these  accumulations,  on  the  basis  of  1915  i 

countries  are  eternally  and  invincibly  separ-  Missouri  in  1913  and  Kentucky  in  1914  is  manager  for  a  Montreal  stock  exchange  profits.  On  the  basis  of  Mr.  Riley’s  original 

"■  '  Rtf  I  heir  economic  destinies  are  very  closely  w  ell  under  w  ay.  Rahkers  and  credit  men  house.  He  claims  to  bo  in  a  position  to  estimate,  however,  the  company  could  pay 

r.terwoven.  and  can  best  be  worked  out  have  naturally  become  alarrned  for  the  Pring  enough  business  to  pay  the  entire  off  its  deferred  dividends  in  a  little  over  two 

>s;  hy  a  large  treasure  of  co-operation.  security  of  their  advances,  since  a  loan  office  expenses— and  I  believe  he  is.  years.  But,  (and  this  matter  of  how'  long  '  — 

(Fr'va's  ex-  - -  upon  property  which  may  be  wiped  out  by  - - —  pj.  gjjort  the  period  ■when  common  _ 

departments  >  ('awra  ts  no  "foreign  country"  to  a  a  fire  is  not  a  very  good  loan.  The  In-  It  ts  now  well  established  at  Ottawa  that  stockholders  will  receive  a  dividend  has  1 1  ' 

r.  _ ■  _  _  .u  ,  .1,,-,  A,.,,  cp.'-  siirance  t 'om missioiier  is  denouncing  the  th,>  rn  is:  nhcnltifalxe  fn  rln  umiVi  4V)a  vAnonf  nnnnfiifinn^  it  .M 
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by  a  large  treasure  of  co-operation. 


nation  which  values  our  Government  sec-  surance  Gommissioner  is  denouncing  the  there  is  absolutely  no  prospect  of  any  form  nothing  to  do  with  the  recent  opposition)  it 

ur.tics  very  considerably  above  those  of  companies  lor  "conspiracy"— which  i.s  the  i,f  national  service  being  adopted  in  the  will  take  a  year  or  two  before  the  fompany 

Gre.it  Britain  and  France.  usual  thing  for  an  Insurance  Commissioner  pominion  of  Canada.  However  much  this  is  in  a  position  even  to  show  $200,000  profits: 

_ - _  to  do  under  the  circumstances,  and  amounts  may  discourage  those  who  believe  in  the  and  on  that  basis  It  would  take  nearly 

TDE-  ■Aitifix-  «iTr4Tin\  '*  declaration  that  a  State  legislature  necessity  for  such  a  policy,  the  fact  remains  seven  years  to  catch  up  with  deferred  pay- 

THI.  KAILMAI  .lil.tilx.A  compel  an  insurance  company,  even  —positively  no  conscription  for  Canada—  ments. 

A  vote  of  $150,000  is  provided  in  the  though  incorporated  beyond  the  borders  of  unless,  of  course,  something  slips  in  Europe  Now  what  would  be  the  position  If  the' 

s ..pplcmcr.t ary  estimates  at  Ottawa  for  the  th.c  Slate,  to  do  business  in  the  State  ^nd  the  Huns  deride  to  leave  their  visiting  preferred  stockholders  accepted  new  pre- 

r.i\  .ind  rxpense.s  of  .s  commission  " to  report  whether  it  wants  to  or  no.  ,  cards  on  the  banks  of  the  St.  Law'rence!  ferred  stock  for  their  deferred  dividends, 

upon  the  railway  situation  in  Canada."  The  chances  are  that  eventually,  when'  -  at  the  end  of  1916?  There  would  be  issued 

It'  this  commission  is  able  to  provide  a  things  have  simmered  down,  the  Com-  p  has  been  suggested,  unofficially,  that  $340,000  new  preferred  stock,  which  would 


THE  RAILWAY  SITl  ATIOX 


r.i\  .ind  expenses  of  .s  commission  "to  report  whether  it  wants  to  or 
upon  the  railway  situation  in  Canada."  The  chances  are  that  eventually,  when 
this  commission  is  able  to  provide  a  things  have  simmered  down,  the  Com- 
iution  for  the  present  extraordinary  mud-  missioner  and  the  companies  will  reach  a 


li  e  -esultir.g  from  the  passion  for  railroad-  uuiet  agreement  that  nothing  is  to  be  done 
bunding  which  tlotirished  during  the  first  about  the  matter,  and  the  new  law  will 
;  ve'.'C  \e.irs  of  "Canaria's  t'emury."  it  take  its  plaee  in  the  long  and  glorious  list 


missioner  and  the  companies  will  reach  a  an  effort  may  be  made  to  induce  the  preferred  bring  the  outstanding  preferred  capital  to 
i(uiet  agreement  that  nothing  is  to  be  done  stockholders  of  A.  .Macdonald  Co.  to  accept  about  $2,1 00,000  -  the  amount  asked  by 
about  the  matter,  and  the  new  law  will  preferred  the  hoard  in  a  jirospeetus  issued  in  England 

take  its  plaee  in  the  long  and  glorious  list  ,(  W.\V  OUT  FOK  stork  in  lieu  of  oarlv  in  1914.  This  would  entail  adtiitional 


wn;  br  the  best  investment  of  $150,000  that  of  effete  and  useless  statutes  of  the  State  and  .MACDOXALI)  CO.  their  deferred  h'23,'s00  dividend  charges  per  annum,  and 


■f  people  of  this  Dominion  ever  made.  It  Federal  Governments  of  the  Republic.  In 


dividends.  I  do  |  would,  in  all  probability,  enable  the  directors 


o.i'.d  I'e  cheap  at  ten  times,  perhaps  at  the  meanwhile,  however,  the  sjst^m  of  not  know  whether  this  has  been  given  any  to  commence  the  preferred  dividends  in 


tnd  finance  in  the  State  of  South 


T»  irtr*  a»- .»-ce- 


jws-w*' ?>•»  to 
Tb*  r-'T  r 


Bier.t*  i'lC 
(*•  derf  E' 
1  bt-T  •  •  • 


hurdred  times,  that  sum.  business  and  finance  in  the  State  of  South  consideration  by  the  directors,  but  the  the  first  ((uarter  of  1917,  with  a  clean  sheet. 

We  do  not.  howeter.  anticipate  that  the  t  arolitia  will  be  gravely  unsettled  and  much  suggo.'>tion  contains,  at  first  glance,  some  There  would  be  a  sufficient  margin  over 

n.mission  wiil  do  much  more  than  provide  loss  and  a  heavy  setback  to  progress  will  ^cry  favorable  possibilities,  which  it  may  preferred  dividend  requirements  to  warrant 
e  Government  with  "expert  authority  be  incurred.  Does  Ontario  want  to  enjoj  be  in.structive  to  study.  It  should  be  re-  a  stock  market  valuation  on  the  preferred 
r  doing  w  nat  it  wili  have  to  do  anyhow  ,  the  same  experience?  inembered  that  the  preferred  stockholders  stock  of  about  $70  to  $80  a  share.  It  would 

;t  what  it  would  not  care  to  do  without  . .  '  .also  have  their  rights,  and  The  Financial  also  enable  the  management  to  wipe  out 

\ir.g  some  body  of  good-loo'i\ing  f.gtire-  Thf.  .\mf.ru  .vn-S  our  Financial  .•Mlies!  'I  ime.s  is  just  as  ready  to  fight  for  their  lho.se  sundry  accounts  w  hich  are  indicated 

.vns  upon  which  to  throw  most  of  the  . .  interests  as  we  were  for  those  of  the  common  by  the  necessity  of  applying  over  $100,000 

ipons  t’liitv.  t  ommissions  are  the  whip-  mi  st  rk  a  irreat  consolation  to  the  So  it  may  be  profitable  to  to  special  reserves  and  charges  of  rather 


Xfnt'r.c.i:.  viovernm.ent  with  "expert"  authority  be  incurred.  Does  ' 
re  -  g  r-a  .ed  w  .tr  ao-.-g  what  it  will  have  to  do  anyhow,  the  same  experience? 

tn..-  t'-e.-  •n.-.'is  1,.;;  wi  at  it  would  not  care  to  do  without  . .  . 

-cd  tc-'s-d*  •.*■..>  r-r,\-.r.g  seme  body  of  good-looking  figure-  'I'hf.  .\mf.ruan.s,  i 

,-t  •'.••.t.op-  'ce.-jns  upon  which  to  throw  most  of  the  .  _ 

i;  m.-_  r-  good  r....\  -,'s-oor.s  oiiitv.  t'ommissions  are  the  whip- 

■  t  It  MIST  bf:  a  gn 

I  .  r.fc..r.g  otforf  p—.c-oovs  of  tne  modern  ruler.  The  Dorn-  , 

i  -  j  .1  II  j  Canadian  Northern 

'  I’ar.ir.e*  ;-.;on  of  i  anada  is  going  to  be  compelled  ..  ,  , 

M  .  .  .  ,  •  .u  Paeitie  that  they  arc 

\*  •  -r.i  .  :  c’  nut  .1  great  ueal  more  money  into  the 

v  u  1  1.1  j  1-  V-  pairs — sav  ing  one-aiu 

►  :o-  .r'.u'.;r,s  p.ant  which  it  so  lavishly  and  light-  * 

'  in-  „-t  ,  :  matter  r.e.irted'.y  ordered  a  decade  ago.  Theburden  “ 

■.•=.n-  ....r  tc  '-•cry  that  financing  may  be  extremely  cm-  Tr.ains  .crf.  repor 
.  .f-t  c:  Curaa.a-  r-orrassing  to  whatever  political  party  is  .some  railroads  in  (  ar 


\MF.RU  AN.s,  our  Financial  .•Mlies! 


It  mist  bk  a  great  consolation  to  the  •'ooiaers.  z«o  n,  may  ne  prontaoie  to  to  special  reserves  and  charges  ot  ratner 

Canadian  Nonhern  and  the  Grand  Trunk  ^'onsider  the  above  suggestion  from  the|  unusual  character.  The  .vear  1917  will, 


Pacific  that  they  are  able  to  go  begging  in 
p;iir5 — saving  one-another's  face,  as  it  were. 

■fRAiNS  .CRF.  reported  to  be  dela.v»ed  on 
.some  railroads  in  Canada  owing  to  the  thick 


-eavily  taxed,  even  to  pay  for  its  own  gages  on  the  tracks 

,es.  but  there  is  no  reason  to  expect  - - 

•Alii  be  embarrassing  to  the  country  ]i-  .hkfms  a  tefril 


standpoint  of  the  company,  the  preferred  at  any  rate,  start  without  the  overhanging 
stockholders  and  the  common  stockholders,  load  of  short  term  note  obligations,  and  if 
The  number  of  preferred  shares  out-  the  deferred  dividends  could  be  absorbed 
standing  is  17.668,  and  dividends  were  into  new  stock,  the  directors  would  tlien 
suspended  for  the  first  quarter  of  1914 —  have  a  clean  sheet  and  be  able  to  conceii- 
having  been  paid  for  the  last  quarter  of  trate  upon  operating  problems  without  the 
1913.  Thus,  to  date,  there  is  deferred  a  harrassine  thouehts  of  financial  difficulties.  1—3' 


Correct 

Investment 

The  host  and  safest  plan 
i.s  to  diversify  youi-  in¬ 
vestments  —  divide  your 
capital  among  several 
different  securities  of 
solid  worth. 

1.  You  then  .striho  an 
average  of  solidity  and 
safet.v. 

2.  Your  income  is  higher 
and  docs  not  depend  on 
one  enterprise. 

A  iTt|uest  will  tiring  you 
our  letter  on  diversified 
investments.  It  will  lie  of 
undoubted  value  to  you. 

r.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Exchiaso 
INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


;oa  :o  shoulder  it.  for  no  country  liKcs  doposit  of  KO'ornmenl  owned  second  mort  Thus,  to  date,  there  is  deferred  a  harrassing  thoughts  of  financial  difficulties. 


It  .‘^KiiMS  a  terrible  thing  to  tell  a  bank 


full  two  years'  dividend,  or  .$247,352.  If  Of  course,  the  preferred  lihareholcier.s 
the  preferred  dividend  i.s  allowed  to  acerue  ma,v  object  to  such  a  proposal,  lliough  it 
until  the  end  of  the  ralenclar  year,  the  total  contains  more  sense  and  juslitc  than  the 


his  aliiiities  before  roming  (o  Canada 
become  general  manager  of  tiie  Canad 


The  Dominion  of  Canada  as  an  clcn*  that  he  mustn  i  marry  and  then  fill  amount  would  be  $340,109.  By  the  end  I  previous  suggestion  to  destroy  two-thirds  l.ocoinotivc  Co.,  lie  a 


onomic  entity  is  quite  capable  of  financing  up  his  bank  with  dozens 
•rar.'portation  plant,  even  if  that  plant  temptations  to  matrimony. 

.1  good  deal  more  expensive  and  extrava-  _ _ _ 

than  we  expected  when  we  began  it.  Arnn 


his  bank  with  dozens  of  irresistible  of  1916,  the  company  will  have  paid  off  its  of  the  common  stockholders'  holdings. 


Wn  BKi;  HI  warn  our  .■American  readers  of 


r.  e  tne  intere.st  on  the  cost  of  the  new  sertions  of  this  paper,  that 


-k;_  Mr-.  "•  tfcit  c*r.  be  rendered 
r.crr.  to  '.r.e  Doitin.or. 


•n.e  a  -oad?  cannot  be  borne  out  of  earnings,  it  is 
— »  tt.s'  -la;!-,  enough  that  it  will  have  to  be  borne 
r-iper  •  o:  taxation.  This  burden,  added  to 
“  tree’  ;n„t  o:  the  war  expenditure,  will  necessitate 
.I  f.'-.  1?  a  lery  considera'ole  modification  in  our  I 
fi'ca!  m.ethods.  a  modification  vvhich  is 
already  being  effected.  Revenue  has  for 
nderea.  generations  'neen  a  mere  incident  of  our 
Btin.or,.  njuai  system,  -whicb,  no  matter  what  the;' 
aa  ans.  ruling  party  might  profess  at  the  time,  has 
.-erta  r.  througho'Jt  the  last  thirty-five  years  been 
'  cest  based  'Upon  the  desire  to  ensure  the  home 


they  should  not  invest  their  money  in  Can¬ 
ada  if  they  think  Germany  is  going  to  win. 

Somebody  is  advertising  in  the  Toronto 
dailies  that  the  Hydro-Electric  is  getting 
pow  er  at  a  cost  of  $61.14  per  h.p.  per  annum 
and  selling  it  at  $9.24.  The  Hydro  is  owned 
hy  the  taxpayers;  we  recommend  that  the 
owners  take  a  look  at  their  investment. 


MAINLY  ABOUT  FINANCIERS 

AMERICANS  WHO  STAND  HIGH 
IN  CANADIAN  FINANCE 


Eocoinotivc  Co.,  lie  acknoivledgr.-  (hut  his 
Kingston  experience  further  fits  him  for  his 
new  task.  In  undertaking  t'u'  reorganizing 
of  the  Ohio  enterprise  .Mr.  Wheatley  should¬ 
ers  one  of  the  most  important  of  the  recent 
industrial  developments  in  the  C  S.  Mr. 
Wheatley  fortunately  has  not  eoniplntely 
deserted  Canada.  He  retains  his  identit.v 
with  tile  Canadian  Locomotive  Company 
as  a  director. 


r.  C.  AilBUOSE,  of  the  well  known  Toronto  ]  Horace  Ceyde  Groi.t,  like  many  other 
firm  of  .^emilius  .larvis  and  Co.,  who  went  successful  railroad  men  in  Canada,  is  an 


■x  1  1  i -x  i-x  1 -x X.,  I  N'ortnis  I’.  Bryant,  senior  partner  of  the 

S  t  Oek-llTO  k  i  11  g  liriU  Of  Bryailt,  iMlIln  atld 

1-1  .1  Coiniiany  of  Montreal,  i.s  one  of  ihe  nianv 

Horace  liade  Groi.t,  like  many  other  r  ■  »  .u  i  ■ 


to  Detroit  a  finv  week.s  ago,  was  the  first 
M  E  r.sEP  to  think  that  a  Canadian  male  representative  of  a  Canadian  bond  house  to 


Detroit  a  finv  week.s  ago,  was  the  first  .American  by  birth.  Wausau.  Wisconsin, 

_  _  _  _  ..  .  _  presentativp  of  a  Canadian  bond  house  to  claims  him  as  her  own.  and  the  University 

'...ar  market  to  native  industries  in  spite  of  clerk  was  one  of  the  most  beautiful  take  u|)  permanent  office  in  Michigan.  of  Winsconsin,  as  one  of  her  many  noialile 

-r  'r.igher  production  costs  than  obtained  in  things  in  nature,  but  since  we  have  seen  -  grad  nates.  After  experience  in  varioii.s 

0!  r.er  co'untries.  Owing  to  the  rapid  growth  them  at  the  same  lodgers  with  thefairdam-  (ig  the  seven  men  on  the  Dome  Mines  capacities  in  the  C.P.R.  he  was  apiioiiited 

u:ar.  pf  cor.s'umption.  which  al^ay.s  outstripped  swarm  in  our  bank  offices  Board  only  two  are  ( 'aninliaiis.  'J'he  five  to  his  firesent  (losition  as  General  Superin- 


sferode*'  -r.o*' 

irdividui  «.  • 

muted  •.  r  »t  ir  ■ 


rr: u  r.  o;  ire  (  a-.aoia'-.  production,  the  import  of  foreign  goods  and 
*  /coma-  s-r' .  e  tni*  ron5pq'..ently  the  collection  of  revenue  were 
'  ■«  .»  gt-rero-;'.;.  i  alwa)'^  sufficient  until  the  war  to  provide 

'•!  r.'ie-  r  •  .o;,:.  ..fft-r-  w -.at  the  Government  needed  and  some- 

. g  .iz  ..  T.' *•  gra’.  :  -  ••■:rg  over.  Consumption  has  now  been 

(1  •.  t-e  a’.  .jp.-aiily  I'hecKed.  and  it  is  liighly 

it.  • -.a-,  .i:  prf ra* :  ‘  er  ,;.  ,-,rar:e  trat  it  should  be  so.  w  hile  pro- 
ic  :r  nea..-g  v  .-.n  <  a--  ouction  has  e.xpanded  and  must  be  expanded 
■»  .  n  ne  too  rn.  ■  '  ■  _.  .  t  more. 

a-;,  a  t.'-e  prop.3gaNn.i  We  iieiievp  that  with  the  adoption  of 
't  -  o'."tr;..  ,  :er.ti*ir  taxation  method.s  devised  to  add 

oorr.e  wrer.  tre  ir.teroi®  httie  as  possible  to  the  cost  of  producing 
N*;  serves  t'V  t.''e  w.oes;  th’Osp  articles  •*  ho.-e  export  needs  encourag¬ 
ed  Caras. a-.  rr.ar,e;a.  ;r'.g.  including  labor  costs,  machinery  costs 
'-ate*  and  material  costs  it  will  be  easy  for  the 

r.'  •  •'<  forget  .•■.  Doniii.ion  of  Canada  to  raise  vastly  greater 

r.f-  an  in-.e.'tor.  of  tr.e  .national  revenues  than  she  has  ever  raised 
;  resent  in'eres-eo  arid  hitherto  by  the  haphazard  method  of  taxing 
t  to  .rterest  in  f  aradiar.  imports.  Not  that  taxation  of  imports 
ealir.g  V.  :th  one  of  the  wii;  'ije  or  can  be  w  holly  abandoned,  but  it 
f.  al.  least  sentimental  -Ail!  cease  to  be  the  sole  or  predominant 
lor.d.  It  mu.st  ie  ad-  source  of  national  revenue,  and  with  the 
■,t  \ears  the  Brtish  in-  cost  of  living  carefully  kept  down,  and  an  im- 
nif.e  too  "easy"  ;.n  re-  .mense  and  constant  accretion  of  new  wealth 


we  realise  how  wrong  we  were 


THE  EDITOR’S  DESK 


.Americans  are  .1.  R.  De  I.amar.  of  New  tendeiu  of  the  .Atlantic  Division,  witl 
Aork;  W.  S.  Edwards  of  Chicago:  T  N.  |  headquarters  at  St.  John,  N.B.  in  1914. 
•lamicson  of  Chicago;  G.  C.  Miller  and  R.  - 


W.  I’omeroy,  of  Buffalo. 


Jaior  LEWf.s  Enoeehart,  fo  whom  is 
generally  ascribed  most  of  the  rather  aston- 
f  Canada's  isbing  success  aehievrd  bv  the  I’rovince  of 


three  foremost  railroad  presidents.  Lord  Ontario  in  its  railroad  puldic-ow  nership,  is 
Shaughnc.ssy  of  t he  C.r.  U.  and  M  r.  Edson  J.  a  native  of  Cleveland,  O.,  but  came  to 


.  t'  ;  u  1  ti.of  ) Bo  f'f  Rforsi.v  EN'iifiiH,  two  of  Canada's  isbing  siieccss  aehievrd  by  the  I’rovinee  of 

Sir  George  f  aish  i.s  of  the  opinion  that  the  , _ .  ...  ... 

,  ,  ,  T  ■.  I  c,  ,  i  *Uo  foremost  railroad  presidents.  Lord  Ontario  in  its  rat  road  puldic-ow  nersbip,  is 

trade  of  the  I  nited  States  in  the  current  „  r  .i  n  n  j  t-j  i 

ill  .1,0  «  .Bo.  <^'1  1*’'^  ("I -lU  and  Mr.  Edson  J.  a  native  of  Cleveland,  C).,  but  came  to 

"  ’  '  has  ever  witnessed  ■'iifi'ican  Canada  in  connection  with  the  petroleum 

Ol  K  PROSPERITY  and  indu.stries'  of  !?"["'  .  ^  ^ inffumtial  in  pro- 

4M)  THAT  OF  l„S.  all  descriptions  J '5’  i^«n'-’astcr,  curing  a  great  deal  of  the  American  capital 

will  enjoy  unpre-  ffpreseiitcfl  hy  the  Imperial  Oil  C'omj)- 

cedcnled  profits  as  a  consequence  of  the  ,  - - -  ,  "f 

great  demand  for  their  products  and  the  I  ,  i’  "  "  )  "u 

high  prices  at  which  thev  are  likely  to  he  Manufacturing  financial  corporations  of  south-western  Out- 

'  (  ompany  Limited,  aiul  president  of  the  ario. 

"'Wi-'i  .u  •  .  c  1-  u  •  r  .  u  Harris  Consiruction  Company  of  Montreal,  - — 

While  the  eminent  English  lournalist  has  „.i,„  i,„,  ,  i  ii  •  .  .  . 

,  1  •.  (  1  •  Ri  ■  .  "fin  nab  negotiated  several  largo  contracts  in  .Alex.  &MITH,  partner  in  the  <  hicagn 

told  us  nothing  new,  it  Is  highly  important  ..  ,  i  i  ..  ,  ,  ,  C  „  .  , 

to  have  his  confirmation  of  the  favorable  f  f,  ’  f  Peabody.  Houghteling  * 

views  of  American  business.  e.specially  as  ‘I”"/,  f  ^’'^fi^hman  with  all  the  energy  of 

there  will  be.  in  British  investment  circles.  **  American.  He  is  a  young 

a  tendency  to  link  the  happy  trade  con-  ^  nf  forty,  and  when 


(H  K  PROSPERITY  and  indu.stries  of 
•AM)  TH.AT  OF  U..S.  all  descriptions 
will  enjoy  unpre¬ 
cedented  profits  as  a  consequence  of  the 
great  demand  for  their  products  and  the 


.Alex.  Smith,  partner  in  the  Chicago 


Co.,  is  a  Scotchman  with  all  the  energy  of 
a  live,  hustling  American.  He  is  a  young 
man,  on  the  sunny  side  of  forty,  and  when 


fkrd  to  Ctr.kQiin  seeu.-ities.  They  earn 
feom  ('•'.adk.  ar.d  Cknada  was  a  part  o 


living  carefully  kept  down,  and  an  im-  ...  .  ,  c,..„  -.ifi,  fhnt-  of  Ambro.se  Monei.l.  originally  a  protege  not  on  business  bent,  has  the  exuberance  of 

and  constant  accretion  of  new  wealth  ‘  ”  Canada  is  enioving  a  nrosoeritv  Andrew  Carnegie,  is  today,  as  president  a  youth  of  twenty.  Mr.  Smith  is  a  great 

country  from  a  growing  export  trade.  .  .  L  Z.  International  Nickel  Company,  the  believer  in  Canada's  industrial  future,  and 

there  are  sources  of  revenue  sufficient  to  ,  ..  ,^0,  -n  ,1p  iinri  ivimr  behind  the  amazing  development  in  backs  his  opinion  by  going  into  ground- 


successful  .Americans  who  )ia\e  rnudo  Mont¬ 
real  their  lieadquarters  iu  nccni  years. 
Norris  I’.  Bryant  was  born  in  \\e.-t,in.  A  rr- 
moni,  and  gained  most  of  his  lnisine,s.s 
training  in  tlie  state  of  M  ass.ichn.setts. 
The  old  fainil.v  homestead  of  the  l'r\an(.s 
at  Weston,  built  on  an  estati'  of  over  a 
tliousand  acres  granted  to  the  great-great¬ 
grandfather  of  the  present  head  of  th- 
famil.v  for  valorous  services  in  the  Con- 
tinenial  .Army  more  than  a  hundred  ears 
ago,  was  recently  restored  by  .Mr.  Bry.'mt. 

K.  .A.  SrErHENsnN.  Canadian  repr'-Leptat- 
tive  of  the  fainou,s  .American  se,u2-it;,-  house 
of  Harri.s,  Koriie.s  &  Co..  Inc.,  tlmugh  not 
long  in  Canada,  is  rajiidly  taking  r.snk 
as  oii(>  of  the  couiitr>’.‘i  ino.-t  ound  and 
discerning  bond  experts.  .A  vivid  idea  of 
the  thorough  maimer  in  which  this  house 
ha.s  succeeded  in  eduealing  its  clients  to 
Canadian  investments  may  Im  fnimd  in 
the  fact  that  through  Harri-;,  h'orhe,'  A:  Co. 
alone  enough  subscriidions  were  reeoj-.pri  to 
have  more  than  taken  up  the  enCre  ■$75,000,- 
000  Dominion  loan.  When  Harris,  Forbes 
&  Co.  succeeded  the  old  firm  of  N.  AV. 
Harris  &,  Co.,  some  three  months  ago.  Mr. 
Stephenson  was  given  an  interest  in  the 
firm,  in  recognition  of  his  splendid  work  in 
developing  the  Canadian  field. 


which  is  relatively  as  great  as  that  of  the  i  lu  . ■ . 1  'F  ‘'’.'V''  ■•■-non.-,  .vn..,.,  o,.,,  jrp;;^  jjes-  jn  Canadian  finance  have  had 

T,  ,  o.  i  .u  u  11  .1  II-  mind  behind  the  amazing  development  in  backs  his  opinion  by  going  into  ground- 

I  mted  States,  though  ail  the  underlying  largely  instrii-  "  -ore  adventurous  career  than  Jacob 

17iwloirfnl  To^insunce  U  ^^'•""'ional  Nickel  Company  with  its  auth-  mental  in  carrying  the  initial  development  Andrea  Kammerer,  who  was  horn  in  Niagara 

,  V";  *  ^  4  ‘  "  /  <1  adxancpd  to  ^6-.000.000  is  one  of  the  work  on  Abitibi  Pulp  &  Paper  and  Atlantic  served  in  the  American 

n»v*  neer.  so.d  ir.  England.  Ncotlana  and  The  construction  of  new  railwa.vs  in  this  .  .  .  .  t  -i  greatest  mining  enterprises  in  the  Dominion.  Sugar,  during  the  financial  stringency  in  ’[i  one  of  the  Indian  cam- 

Ireitnd — borretimes  quite  justifiably,  some-  Dominion  has  been  so  bedevilled  with  sooh  an  extent  as  it  has  in  Canada.  Inmost  _  1912-13.  1  paigns,  and  in  the  Canadian  forces  against 

times  not  quite  justifiably -  on  no  better  politics,  so  utterly  removed  from  the  ordinary  -^chanical  w  orks  'fie  «>st  of  labor  has  lord  Shal-ohne.ssy,  who  stands  today  "  '  _  I^<;be!lion  in  1885.  He  was  an 

arguments  than  these.  That  wi!l  never  do  considerations  of  business  investment,  that  it  —crease  >  a  most  p.c.,  ue  \er.\  foremost  business  Canadian,  is  an  There  are  no  instances  in  Canadian  riDerating  railwayman  for  twenty  years  in 

for  the  American  investor.  We  must  show  would  be  grossly  improper  to  ask  the  in-  '»'•««’>>;  'o  the  scarcity  “f  1  hen  our  ^n^erican  horn.  Lord  Shaughnessy,  it  will  banking  of  an  American-born  "running"  a  of  .the  continent,  and  then 

him  the  .ecuhty  in  each  rase.  It  is  no  use  vestors,  who  have  bought  their  securities  in  he  recalled,  came  to  Canada  as  a  com-  Canadian  banking  institution.  Canada  has  o’Uered  the  electrical  business  in  its  earliest 

merely  telling  him  that  a  certain  piece  of  good  faith,  to  bear  the  burden  of  the  mis-  ^  v  ^oarcitj,  while  p^rativcly  young  man  and  entered  the  pur-  been  content  with  a  long  established  system  1^'"’  ^oyal  Electric  of  thi.^  city, 

piper  is  a  bond;  we  must  prove  that  it  takes  which  have  been  made.'  Those  mis-  Z  ‘  man-power  is  depleted  chasing  department  of  the  Canadian  Pacific,  of  educating  her  own  voung  men  for  the  He  was  one  of  the  organizer.*  of  the  Cataract 

reilly  i-  one.  and  that  it  will  hold  water  takes  were  mistakes  of  the  politicians  and  ^  g^a^’f^tion  of  purchasing  abilities  practically  put  him  high  position  her  banks ‘have  to  offer.  One  the  first  long-distance  transmission  in 

under  any  pressure.  It  is  no  use.  even,  to  of  the  people;  and  the  people,  being  re-  hands  o  more  remunerative  manu- ,  flattering  evidences  of  the  P^tt  of  the  Dominion 

mention  that  the  president  of  the  company  sponsible  for  the  politicians,  must  bear  ‘^''‘tiring  centres  ,  honored  him  with  a  baronetcy  it  was  re-  worth  of  the  Canadian  banker  was  shown  Transmission  Company  of  Hamil- 

1*1  baronet,  or  that  the  promoter  is  nephew  the  consequences.  They  will  not,  we  are  ,  -arked  by  a  C.P.R.  wit  that  Lord  Shaugh-  when  the  National  City  Bank  of  New  York'^”"'  member  of  a  dozen  scientific 

to  a  cabinet  miniiter;  rather  we  must  en-  confident,  be  very  serious  to  a  nation  which  fh^^^hfu'  for,  and  the  boundless  wealth  Milwaukee  "captured”  S.  H.  Voorhees.  former  New  fhe  Corporation  of  Trinity 

deavor  to  show  that  the  president  knows  the  in  the  twelve  months  to  March  1916,  a  f"®  United  States  will,  even  when  we  j  Canada  Toronto,  and  president  of  “Geor- 

buiiness.  and  that  the  promoter  is  honest  in  year  of  war,  of  the  departure  of  thousands  revert  to  a  more  natural  or  more  normal  de-  -  Voorhees  had  made  himself  an  authority  Houses”,  a  home  for  Toronto  young 

spite  of  his  political  relationships.  Solid  of  workers,  and  of  a  tremendous  dislocation  .""f  -U  H.  De  Lamar  is  a  New  York  financier  on  the  West  Indian  banking  situation,  and  "  '‘'  ‘'‘S- 

facts  are  what  the  American  investor  wants;  of  finance  and  industry,  managed  to  export  oil  any  qisloeating  jars,  it  is  very  ^  money  out  of  thus  became  a  prize  indeed  for  the  New 

and  the  great  advantage  enjoyed  by  Canada  $741,610,638  of  its  own  produce  while  im-  Sratifying  to  note  the  -creasing  immigra-  Canadian  mining.  Mr.  De  Lamar  is  a  vice-  York  institution.  •‘l'A\AIHA>'  FIYAXCE”  IX  FllM;  Z0-\E. 

over  all  other  foreign  applicant*  for  Amer-  porting  only  $507,783,861,  and  is  today  f  Uanadian  prggijent  of  the  International  Nickel  Com-  -  Mr.  S.  R.  Tarr.  editor  of  Canari  an  Pin- 


th*  Empire  a'C  a  ia.nd  of  good  :'']lo\v=  and  carry  a  much  l\eavier  burden  than  that  though  all  the  underlying  ^j^p  nickel  industry.  The  In-  floor  financing.  He  was  largely  instrii- 

good  crops:  tna;  *a*  too  often  suff->if-nt.  which  Canada  must  shoulde;,  without  ®  .so  promising,  ternational  Nickel  Company  with  its  auth-  mental  in  carrving  the  initial  development 

and  m.any  million  dollar*  of  our  securities  disaster  or  even  discomfort.  “  X  !;  'y,  cl  "  h  .  A  t  $62,000,000  is  one  of  the  work  on  Abitibi  Pulp  &  Paper  and  Atlantic 

hax*  beer,  so.d  ir.  England.  Scotland  and  The  construction  of  new  railways  in  this  ^ ®  .*^**1.  ® xance  o  greatest  mining  enterprises  in  the  Dominion.  Sugar,  during  the  financial  striiiccncv  in 


Ireland — sometimes  quite  justifiably,  some-  Dominion  has  been  so  bedevilled  with 
times  not  quite  justifiably -  on  no  better  politics,  so  utterly  removed  from  the  ordinary 
arguments  than  these.  That  will  never  do  considerations  of  business  investment,  that  it 
for  the  .American  investor.  Me  must  show  would  be  grossly  improper  to  ask  the  in- 
him  the  aecurity  in  each  rase.  It  is  no  use  vestors,  who  have  bought  their  securities  in 
merely  telling  him  that  a  certain  piece  of  good  faith,  to  bear  the  burden  of  the  mis- 
paper  is  a  bond;  ■we  must  prove  that  it  takes  which  have  been  made.'  Those  mis- 


such  an  extent  as  it  has  in  Canada.  In  most 
mechanical  works  the  cost  of  labor  has 
increased  hy  almost  100  p.c.,  due  very 


really  i-  one.  and  that  it  will  hold  water  takes  were  mistakes  of  the  politicians  and  ^  gravitation  of  purchasing  abilities  practically  put  him  high  position  her  banks ‘have  to  offer.  Or 


nous”.  York  agent  of  the  Royal  Bank  of  Canada.  ^ presiaent  01  •t.eor- 

-  Mr.  Voorhees  had  made  himself  an  authority  •' 

J,  U.  I)E  Lamar  is  a  New  York  financier  on  the  West  Indian  banking  situation,  and  ®  their  own  liAing. 


citn  capital  is  the  advantage  that  the  facts  exporting  at  the  rate  of  16?-$  millions  a  ^o-esteads,  which  now  is  at  the  rate  of  pi.p^ 

here  are  easily  get-at-able,  can  be  inspected  month  in  excess  of  imports  in  spite  of  the'y’®'*^  thousand  per  month.  y  Company,  the  s 
if  necessary  by  a  short  railway  journey  from  fact  that  transportation  facilities  for  many  "uence  is  incalcuable  from  the  point  of  view  Porcupi 

New  Aork,  that  they  are  set  forth  in  a  Ian-  of  its  exports  are  seriously  tied  up.  production,  buying  power,  and  increase  1  quart 

guage  similar  to  the  American  tongue,  that  -  'O  the  country  s  general  assets.  stock,  and  on 

the  general  conditions  are  similar  to  American  If  the  price  of  silver  goes  on  rising  we  ,  .  ,  ,  ,  receives  $50,00( 

conditions,  that  more  than  any  other  people  presume  that  Mr.  Bryan  will  eventually  be  TOUBISTS  TX  UAX.ABA. 

the  Canadian  people  think  .American  ideas  able  to  plead  that  his  sixteen-lo-one  cam-  Tourists  from  the  United  States  do  not  Harry  Lot  ts 
in  American  terms.  Canada  is  not  a  paign  was  all  right.  require  passports  coming  into  Canada,  manager  of  the 

^terra  incognita,  it  is  scarcely  even  a  -  They  are  free  to  come  and  go,  to  enjoy  the  Limited,  of  H 

‘.terra  aliena, .  to  the  American:  it  is  a  part  *vn  cnriTR  r*pniiv*  ®uhlime  scenic  beauties  of  Canadian  sum-  known  concerns 

of  his  continent  which  does  not  happen  to  A«u  ruuim  tAKOLINA;  ,. 


gratiiying  to  note  tne  -creas-g  immigra-  mining.  Mr.  De  Lamar  is  a  vice-  York  institution.  -UAXADIA-X  FLXAXCFT  IX  FllM;  ZO-XE. 

tion  of  American  farmers  to  Canadian  International  Nickel  Com-  -  Mr.  S.  R.  Tarr.  editor  of  Canari  an  Pin- 

homesteads,  which  now  is  at  the  rate  of  ^  *j  *.  r  tn  t  x  .  vaimidu  nu 

about  two  thousand  per  month.  This  in-  president  of  the  Dome  Mines  J  E.  Aldred  a  though  a  Bostonian,  may  ance.  has  telegraphed  The  Financial  Times 

fluence  is  incalcuable  from  the  point  of  view  largest  gold  producer  easily  be  regarded  as  one  of  the  foremost  ,he  effect  that  while  his  paper  was  rn 

e  1  u  •  J  •  lorcupme  camp.  Mr.  De  Lamar  C anadian  hydro-power  kings.  Mr.  Aldred  s  iHa  a  VirrhUr  mit  in  ih^  TY,*i 

of  production,  buying  power,  and  increase!  ,  ,  /  *u  *  *  j-  u-  r  j  i-  i.f  •  vr  \  i_  •  x  x  a  me  oiokc  out  in  thr^  rnnujig 

in  the  country's  general  assets.  '  one  quarter  of  the  outstanding  Dome  chief  delight  in  life  appears  to  be  in  interest-  establishment  and  destroyed  the  r ropeny. 

- -  stock,  “nd  on  the  present  dixndend  basis  mg  U  .  S.  capitali.sts  in  the  power  possibilities  publication  of  the  current  issue  of 

r  s  Tni-iiTST«  tv  nviiii  receives  $o0,000  quarterly.  around  Montreal.  Only  last  week  he  Canadian  Finance  will  be  delayed. 

I.IS.  lULifiiAin  I.A  I  A.I.APA,  -  brought  a  party  to  Montreal  to  tour  "his"  The  dale  of  the  next  issue.*  will  be 

Tourists  from  the  United  States  do  not  Harry  Lons  Frost,  president  and  general  properties.  He  is  the  president  of  Shaw  ini-  changed  from  first  and  third  tVednr-days 
reouire  passports  coming  into  Canada,  manager  of  the  Frost  AVire  Fence  Company,  ean  AVater  &  Power  ComDaiiy.  president  of  —  second  and  fourth  Wednesdays.  It  is 


receives  $50,000  quarterly. 


Tourists  from  the  United  States  do  not 

in  American  terms.  Canada  is  not  a  paign  was  all  right.  require  passports  coming  into  Canada,  manager  of  the  Frost  AVire  Fence  Company,  gan  AVater  &  Power  Company,  president  of  second  and  fourth  Wednesdays.  It  is 

terra  incognita,  it  is  scarcely  even  a  -  They  are  free  to  come  and  go,  to  enjoy  the  Limited,  of  Hamilton,  one  of  the  best  The  Laurentide  Power  Co.  president  of 

‘fteira  aliena, .  to  the  American:  it  is  a  part  a\D  SOI^TH  rAROIIlWA  scenic  beauties  of  Canadian  sum-  know n  concerns  of  its  kind  in  the  Dominion,  the  Cedars  Rapids  Manufacturing  and  ^  in  con  oinii  .j  wit  legiiLn  sehed- 

of  his  continent  which  does  not  happen  to  ^  '  men,  and  to  take  away  with  them  all  the  first  saw  the  light  of  day  south  of  the  In-  Power  Company  and  a  director  of  Montreal 

b«  under  his  flag,  but  does  happen  to  be  AVe  trust  that  Sir  Adam  Beck  and  the  physical  benefits  that  our  pure  northern  1  ternational  boundary,  having  been  born  in  Light,  Heat  &  Power  Company,  in  addition  -  - 

under  a  flag  w^hich  he  respects  and  admires  Ontario  legislators  have  observed,  and  will  affords.  Autoists  from  the  Danville,  Knox  County,  Ohio.  In  addition  to  which  he  is  on  the  boards  of  a  large  The  Financial  Times  ts  printed  and  pub- 

more  today  than  ever  before.  carefully  consider,  the  situation  which  has '  United  States  can  spend  ten  davs  an  Canada '  to  bis  business  activities,  which  are  great,  group  of  similar  American  corporations,  lished  at  333  Craig  Street  W  est,  Montreal. 

makes  us  more  I  arisen  in  the  State  of  South  Carolina  as '  paj-ment  of  any  bond' or  dutv.  bv  Frost  finds  time  and  energy  to  devote  -  ,  by  The  Montreal  Financial  Times  Pub- 

ronfldent  of  the  future  of  Canada  than  the  a  result  of  legislation  closely  similar  to  thatj  registering  tbemselvea  at  the  fir.st  Canadian  ^le  fascinating  game  of  whist,  of  which  Though  A.  AAL  AA'heatlev,  the  new  vice- 1  lishing  Company,  Limited.  Montreal.  T.  K. 
active  and  sympathetic  interest  of  the  w  hich  Sir  Adam  is  demanding  for  Ontario  j  hou.se  V  bond  is  renuired  if  for  Huernational  champion  in  1913  president  and  general  manager  of  the  Lima.  Dickinson,  Preside-  B  ”  Sandwell 

’^^®''®  *»  the  regulation  of  fire  insurance.  The  j  ^  longer  term  than  ten  daya.  .  and  1914.  '  0.,  Locomotive  Company,  had  demonstrated!  Vice-Presldtut. 
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CANADA:  THE  U.S.  INVESTORS’  MOST  ATTRACTIVE  FIELD 


(By  Bernard  K.  Sandwell.) 

THE  main  object  of  The  Financial  Times  in  the  publication  of  these 
and  similar  special  pages  addressed  to  the  American  investor  is 
to  draw  his  attention  to  the  fact  that  Canada  offers,  for  the  invest¬ 
ment  of  his  rapidly  increasing  funds,  a  field  of  altogether  unique  and 
exceptional  attractiveness. 

It  is  a  field  in  which  liberal  yield  upon  the  funds  invested — a  far 
more  liberal  yield  than  could  be  obtained  at  home  in  coiTesponding 
classes  of  investment — is  combined  with  a  very  great  and  satisfac¬ 
tory  assurance  of  security.  Furthermore,  it  offers  the  supreme 
advantage  (differentiating  Canada  from  all  really  “foreign”  localities) 
that  the  American  who  invests  in  Canada  is  able  to  keep  an  eye  upon 
his  funds  as  readily  as  if  they  were  in  his  own  land,  that  he  is  familiar 
with  the  prevailing  conditions,  that  he  knows  and  has  a  justified  con¬ 
fidence  in  the  institutions  of  the  country,  and  that  the  people  yrith 
whom  he  is  dealing  ai’e  his  nearest  cousins,  of  the  same  stock  as  him¬ 
self  and  with  very  similar  ideas  and  traditions. 

The  attention  of  the  American  investor  has  been  drawn  to  Can¬ 
ada  in  the  last  year  or  eighteen  months,  mainly  as  a  result  of  the 
necessities  of  Canada  herself  and  of  the  increased  investment  power 
of  the  United  States.  Canada,  having  lost  (temporarily,  at  least.) 
her  ordinary  financier  and  banker.  Great  Britain,  was  compelled  to 
adventure  outside  of  the  bounds  of  the  British  Empire  in  search  of 
funds,  and  in  doing  so  she  had,  naturally,  to  offer  a  somewhat  higher 
rate  of  retum  than  she  had  been  accustomed  to  paying.  But  these 
considerations  alone  would  not  have  ensured  her  the  support  of  Ameii- 
can  financiers  and  investors  to  the  great  and  constantly-increasing 
extent  which  we  now  witness. 

That  which  gave  the  final  impulse  to  the  American  investor’s 
disposition  to  adventure  his  funds  a  little  outside  the  Emits  of  the 
United  States  and  its  dependencies  was  the  tremendous  demonstra¬ 
tion  which  Canada  has  given,  under  the  severest  test,  of  her  economic 
soundness,  her  resourcefulness,  her  power  to  adjust  herself  to  sud¬ 
denly  altered  conditions.  The  proofs  of  this  soundness,  as  given  in 
the  last  year  or  so.  have  been  very  numerous.  It  is  part  of  the  object 
of  these  page.s  to  present  the  most  striking  of  them  in  concise  and 
concrete  fonn. 


T'h(=  fiscal  y'ar  fo  March  olsl,  1916,  ha« 
witticsserl  Uie  most  astounding  reversal  of 
t.h«>  economic  iiOBition  of  the  Etominlon  of 
Canada  that  any  country  ha.^  ever  experi¬ 
enced  in  s<(  short  a  space  of  time;  and  that 
reversal  lias  been  effected  with  less  dis- 
t.urbancc.  and  in  a  manner  to  leave  the. 
countrr  in  better  position  for  continued 
prosperity  along  absolutely  new  lines,  than 
the  most  hopeful  Canadian  could  have  dared 
to  hope. 

Up  to  the  year  1914  the  Dominion  of  Can¬ 
ada  had  been  an  Importer  of  commodities, 
in  excess  of  the  amount  which  she  exported, 
to  the  amount  of  hundreds  of  millions  of 
dollars  annually.  In  1912-13  the  climax 
year  of  this  movement,  the  excess  of  Im- 
jiorts  over  exports  reached  the  figure  of 
three  hundred  millions  of  dollars.  Up  to 
the  year  1914  also,  the  Dominion  of  Canada 
had  been  a  gigantic  exporter  of  credit — that 
Is  to  say.  she  had  paid  for  the  vast  quanti¬ 
ties  of  goods  which  she  purchased  over  and 
above  what  she  wa.s  selling  and  also  for  her 
annual  Interest  dues  to  foreign  lenders,  by 
the  shipment  of  her  securities  to  Great  Brit¬ 


ain.  the  United  States,  France,  Belgium  and 
many  other  countries.  The  amount  of  this 
export  of  credit  is  not  to  be  asceriamed* 
quite  so  exactly  as  the  amount  of  importa¬ 
tion  of  commodities;  for  there  is  no  means 
of  telling  the  total  amount  of  Canadian  se¬ 
curities  sent  abroad  or  the  precise  cash 
value  at  which  they  are  disposed  of.  But 
in  the  climax  year  of  1913  the  new  Canadian 
securities  publicly  issued  and  sold  in  Lon¬ 
don  alone  were  estimated  at  47,363,42.1 
pounds  sterling,  or  nearly  2311  millions  of 
dollars;  and  the  capital  sent  into  this  coun¬ 
try  from  the  United  States  and  Kuropcan 
countries,  along  with  that  brought  in  by  ar¬ 
riving  immigrants,  wotiJd  easily  swell  the 
total  of  new  funds  placed  at  the  disposal  of 
Canadians  during  that  year  to  a  sum  equal 
or  superior  to  that  of  the  excess  importa¬ 
tions  of  commodities,  namely,  three  hundred 
millions  of  dollars.  Imports  continued  at 
almost  the  same  rate  during  the  fhscal  year 
1913-14,  but  owing  to  the  exportation  of  the 
gigantic  1913  cro.p,  Canada  did  not  have  to 
go  into  debt  quite  so  heavily  to  pay  for 
them — which  was  Just  as  well,  for  the 


money  markets  of  the  world  were  begin¬ 
ning  to  dry  up  as  a  result  of  uneasiness 
over  the  European  military  situation.  In 
the  fiscal  year  1914-15  the  Imports  took  a 
sudden  drop,  which  reduced  them  200  mil¬ 
lion  dollars  below  the  high  record,  while  ex¬ 
ports  soared  to  unprecedented  heights,  and 
in  the  fiiical  year  1915-16  Canada  found  her¬ 
self  for  the  first  time  since  1901  with  a| 
trade  balance  strongly  in  her  favor;  but  at  i 
the  same  time  her  exportation  of  credit  | 
practically  ceased.  ?he  had  begun  to  pay  I 
her  own  way  with  goods  and  not  witli  paper. 

Ad  verse  Bnlanre  of  Trade. 

For  several  years  previous  to  1915  econo¬ 
mists  had  been  worrying  about  the  gigantic 
adverse  balance  of  trade  which  Canada  had 
been  exhibiting..  Some  of  them  thought 
th.it  Canada  was  heading  straight  towards 
hauknipiry.  not  realizing  that  these  vast  im- 
ponations  of  capital,  when  accompanied  by 
an  importation  of  new  population  sufficient 
to  render  the  capital  productive,  and  hy  the 
constant  exploitation  of  new  sources  of 
wealth,  were  not  only  perfectly  legitimate, 
hut  were  the  only  possible  means  of  rapidly 
developing  a  thinly  populated  territory,  rich 
in  resotirces  but  poor  in  money.  Others, 
their  eyes  fixed  on  the  very  visible  figures 
of  the  import  statement,  and  ignoring  the 
counterbalancing  export  of  credit,  com¬ 
plained  that  Canada  was  ruining  herself  by 
buying  so  much  abroad,  and  asked  that  all 
I  these  commodities  should  be  produced  in 
I  our  oun  country — not  realizing  that  if  the 
'industries  of  Canada  were  expanded  fo  .a 
i  point  where  they  could  cope  with  the  whole 
I  of  the  demand  produced  by  this  influx  of 
!  new  money,  they  would  l>e  vastly  too  great 
i  for  the  normal  requirements  of  the  country 
I  itself  if  the  influx  of  new  money  should 
I  ever  be  cut  off.  A  third  class  of  critics. 

I  more  discerning  than  eitherof  these,  admit- 
'  ted  ihat  the  importation  of  foreign  goods. 

'  paid  for  by  the  exportation  of  Tanadian 
credit,  was  legitimate  and  proper  within 
i  reasonable  limits,  but  feared  that  Canada 
I  was  doing  too  much  of  it  and  getting  loo 
used  to  it.  and  that  the  process  of  readjust¬ 
ment,  in  case  the  stipply  of  foreign  capital 
:  ceased  and  we  had  to  live  on  otir  own  finan- 
I  cial  resources,  would  he  a  difficult  and  ! 

(lainful  one.  In  this  expectation  they  would  | 
!  probably  have  been  justified,  if  the  process' 
>'f  readjustment  has  been  left  to  natural  and 
i  ordinary  means.  Rut  it  i.s  the  miracle  of  i 
I  the  year  1915  that  the  Great  War  has  effect-  • 
led  that  very  re.adjust.menf  for  us,  infinitely  | 
j  more  rapidly  and  more  comtdeiely  than  it  j 
i<  nuld  have  been  effected  in  any  other  way.  i 
land  has  placed  Canada  in  a  position  to  con- j 
I  template  a  continued  period  of  fight  money  i 
jail  over  the  world  with  ihe  most  absolute 
I  equanimity. 

Siibstiliitiiig  Uar  for  IVoiK. 

The  war  has  effected  this  change  for  tis 
in  several  different  w  ays.  Most '  important 
of  all  is  the  way  in  which  it  has  provided 
employment  for  a  largo  nuinher  of  our 
workers  and  a  considerable  proportion  of 
our  industries,  and  an  enhan<  ed  and  higher- 


priced  market  for  many  of  our  natural  pro- i  the  latter  half  of  1916  financed  a  large  pro¬ 
ducts.  at  the  expense  of  posterity — partly  |  portion  of  the  munitions  purchases  of  the 
our  own  iiosterity,  Imt  mainly  that  of  the  Allied  Governments  by  a  great  public  loan 
European  Iselllgerents.  For  a  short  period  |  Issue  and  by  banking  credits,  so  Canada  has 
after  the  shut-down  of  the  shipments  of  I  now  arranged  to  finance  (at  present  up  fo 
new  capital  to  Canada  there  was  a  great  Jl2.i.onil.n0O»  a  part  of  the  purchases  effect- 
deal  of  unemployment  in  Canadian  cities.  I  ed  here  by  Great  Britain  and  possibly  hy 
for  the  operations  of  certain  trades,  notably  [ other  powers.  To  what  extent  this  o)iera- 
thops  rotinecfed  w  ith  building  and  the  in- i  tion  can  be  caiTicd  Is  a  matter  for  time  to 
stallation  of  plant  and  machinery,  were  I  determine :  it  ceriainly  does  not  m<an  that 
brought  to  a  complete  standstill.  This  un- j  Canada  will  definitely  cease  to  be  a  bor- 
employment  was  greatly  mitigated,  after  a  I  rower,  for  the  funds  required  to  continue 
few  months,  hy  the  enlistment  of  an  army  the  exploitation  of  natural  resources,  but  at 
of  Canadians  which  eventually  rose  to  over  the  present  moment  that  exploitation  is  sus- 
Sno.iiriO'  men,  and  which  is  now  planned  to  pended  in  favor  of  the  supremely  important 
take  in  half  a  million,  or  practically  all  the  lask-s  connecteid  with  the  vanquishment  of 
able-bodied  men  of  military  age  who  can  Germany.  Bankers  are  already  issuing 
possibly  be  spared  from  their  peace-time  '  warnings  against  any  exceseive  tying  up  of 
avocations.  Scarcely  had  the  first  two  con-  the  liquid  Binds  of  the  people  of  (Tajiada. 
tingents  of  this  force  gone  on  the  pay-list,  lest  there  should  prove  to  be  a  shortage  of 
when  Canadian  factories  began  to  receive  working  capital  when  the  task  of  develop- 
tlip  first  small  intimations  of  a  series  of  ing  the  country  is  again  resumed, 
war  orders  for  the  stipply  of  munitions.  u  >41 

w  hich  rapidly  swelled  to  gigantic  propor-  Optimistic  ( apltallzation. 

lions,  and  is  now  taxing  the  capacity  of  the  |  When  the  pre-war  stringency  arrived,  it 
whole  of  the  Indnstrial  plants  of  Canada  so  'found  Canada  filled  from  end  to  end  with  a 
far  as  they  were  at  all  adaptable  to  such  |  very  large  number  of  new  enterprises,  in- 
biisiness,  and  has  caused  the  erection  of  in- I dtistrial.  transportat.ional  and  commercial, 
iinmiu  able  additional  establishments.  These  I  which  had  been  capitalized  upon  the  basis 
ordcr.s  afforded  business  not  only  to  iron  | of  a  cheerftil  expectation  of  the  indefinite 
and  steel  plants,  chemical  and  explosives  continuance  of  the  prosperity  and  activity 
works,  and  aiiT-omohile  shops,  hut  also’  to  '  of  the  last  decade.  .Not  a  little  of  this  capi- 

sroros  of  industries  which  could  tttru  out  j  tal  was  In  the  form  of  bonds,  tipon  which 

products  suitable  for  the  clothing  and  feed- 1  the  fixed  charges  must  be  paid  whether  the 

ing  of  forces  in  the  field.  The  vaitte  of '  earnings  jiisflBed  them  or  not.  In  the  ma- 

these  orders  tip  to  the  close  of  the  year !  Jotity  of  cases  the  capitalization,  w-hethcr 
111."!  has  been  estimated  at  600  millions  of  I  bonds  or  stock,  was  out  of  all  proportion  to 
dollars,  and  the  PsHm.ate  seems  to  he  a  con- 1  the  real  value  of  the  plant  and  good-will, 
sen-ative  one;  hut  it  Is  necessary  to  make  a  1  The  situation  waa  further  complicated  hy 
considerable  deduction  from  this  for  sub- 1  the  fact  that  in  many  cases  Ihe  manage- 
contracts  which  were  farmed  out  to  .Ameri- j  tnenta.  installed  and  trained  during  a  period 
can  firms  and  for  raw-  material  and  machin- j  of  great  activity  and  constant  expansion, 
er.i  imported  from  abroad  In  order  fo  help  i  had  no  knowledge  of  strictly  economical 
In  filling  the  contracts  executed  at  home.  '  methods,  of  stern  tedticiion  of  operating 
Probably  IHd  millions  represent.s  the  net  costs.  The  improvement  in  these  respects 
value  to  Canada  of  the  orders  now  accepted  in  the  last  two  years  has  been  simply  as- 
and  executed  or  in  coiirsp  of  execution.  I  toiinding.  As  a  result  of  profitable  war 
This  is  exclusive  of  the  sales  of  grain,  ani- j  orders,  paid  for  in  cash,  many  a  company 
mals  and  other  natural  iiroducts,  whose  balance  sheet  two  years  ago  was 

'Stuffed  with  plai.i  assets  and  good-will  as- 
llroiiglil  In  Spot  I  Hsn.  j-pts  gj  preposterously  inflated  valuations. 

P  is  imporiaiit  to  note  that  up  to  almost  ‘’*'1  "i"  show  good  working  capita!  and  an 
the  (  lo.se  of  the  year  1915  these  orders  rep-  c^’miomical  .and  efficient  plant  to  the  full 
resented  .so  much  absolute  cash,  in  gold  or  extent  of  its  liabilities.  Liquidation  nr  a 
n.s  r  (luivalem.  nr  in  the  settlement  of  Cana-  creditors,  has  redtieed  the 

dian  obiig.itions  abroad.  Even  the  Cana-  cases  of  over-capitalization  to  a  sen- 

ihiiu  (Jovernnient  sold  its  obligation.s  abroad  |  basis  I  nder  pressure  from  their 

and  thus  imported  ready  money  in  order  to  ; and  with  plenty  of  time  on  their 
p.-iv  foi-  it.s  war  expenditure,  n’p  to  the  mo- |  hands  while  business  was  quiet,  managers 
incnt  wtien  the  domesiie  w  ar  loan  was  float-  j  have  looked  around  them  and  found  out 
ed  last  .November.  .As  a  result,  the  conni r,v  I  " means  of  eliminating  waste,  stnp- 
is  new  tuuirecedcni l,v  rich  in  actual  cash.  1  b'lil-  losses  and  redtieing  costs  genrrall,v. 
the  bank  deposits  far  exceeding  all  previous  '  B  worthy  of  note  that  even  the  l  anadian 
records,  w  hile  vast  sums  are  still  to  be  col- '  Tic.fir  Rai!wa,v,  which  ceriainl.y  could  not 
Iccted  upon  contracts,  of  which  delivery  is  1’*’  considered  as  either  an  inefficient  or  an 
only  iiartially  ( miipletorl  or  not  e\pn  begun,  extravagant  corporation  before  the  war. 
So  overwhelmingly  strong  s  the  cash  )>f>si-  Imt*  succeeded  in  effecting  the  most  slari- 
lioti  of  the  j>coii|(»  of  Canada,  in  fact,  that  j  lin^  reduction  of  operating  costs  during 
her  financiers  have  come  to  the  roncliision  j  H^l ’n  consequence  of  having  little  exp.un- 
that  she  ran  well  afford  to  extend  some  w’ork  on  its  h.ands  and  being  able  to 

temporary  financing  to  those  of  the  Allies  !  concentrate  on  that  one  object 
who  are  spending  their  money  within  hei  j  Vet  another  gain  of  the  highest  import- 
borders;  and  just  as  the  Cniied  States  in  I  ance  to  Canada  icsiilting  from  the  war  is 


tJie  fact  that  certain  of  the  Wggest  Ca^- 
dian  industries,  whose  products  have  hith- 
eirto  been  looked  upon  with  a  conaiderablo 
measure  of  suspicion  in  foreign  countries, 
and  have  perhaps  at  times  deS'erved  that 
!  suspicion,  have  now  established  a  reputa- 
!  tion  and  connection  for  themselves  in  the 
j  widest  markets  of  the  world.  This  is  par¬ 
ticularly  and  most  significantly  true  of  the 
'steel  industry,  hut  applies  also  to  various 
;  structural  Industries  and  even  to  some  of 
I  the  textiles.  The  great  steel  establishments 
I  which  have  now  for  months  been  shipping 
'shells  to  the  Allied  Powers  can  never  again 
I  be  barred  from  any  European  market  by 
the  belief  that  they  cannot  turn  out  a  high- 
I  class  product.  There  has  been  a  change  In 
I  the  mind  of  the  world's  buyers  concerning 
:them:  there  may  also  have  been  a  change 
in  the  industry  itself.  A  plant  which  has 
;  once  succeeded  in  Ihe  manufacttii  e  of  shells 
;  —one  of  the  most  exact  and  delicate  of  all 
'sfppi  products — has  learned  a  lesson  of  mi¬ 
croscopic  care  and  accuracy  which  may  per¬ 
haps  have  bc/cn  needed.  Whatever  may 
have  been  the  reason  why  they  were  not  so- 
sold  before — whether  if  were  due  to  defer- 
tive  workmanship  or  merely  to  the  natural 
distrust  of  buyers  for  a  new  piodiicer — the 
fact  remains  that  Canadian  steel.  Canadian 
rails.  Canadian  locomotives.  Canadian  auto¬ 
mobiles,  Canadian  guns,  Canadian  shells, 
and  a  hundred  other  Canadian  prodiicis,  are 
to-day  being  sold  throughout  half  of  Eur¬ 
ope,  in  competition  with  the  goods  of  three- 
quarters  of  the  world,  and  are  giving  satis¬ 
faction.  The  significaiue  of  this  fai’t  for 
the  future  of  Canada  simply  rannot  be  over¬ 
estimated.  A  battalion  of  trade  commis¬ 
sioners.  an  army  O'f  sales  agents,  a  whole 
street  of  1/ondon  offices,  could  never  have 
effected  in  a  ,grneration  the  (  hange  in  this 
te.'pect  that  the  war,  through  compelling 
the  belligerents  to  try  out  any  producer  who 
would  sell  to  them,  has  effected  lu  twelve 
short  months. 

Effect  Ujiini  Agrlciiltiire. 

Finally,  let  11.4  consider  ihc  effect  of  tho 
war  upon  the  great  original  export  indus¬ 
try  of  Canada,  the  source  and  basis  of  prac¬ 
tically  all  the  prosperity  of  this  country  up 
to  the  present  time,  the  agricultural  indus¬ 
try.  That  tilt'  crop,  under  a  beneficent 
Providence,  lia.s  been  miieh  larger  per  acre 
i.s  not  due  to  economie  eireumstances  or  to 
any  effori  of  man  except  to  siicii  slight  ex¬ 
tent  as  may  be  represented  by  increased  in¬ 
tensity  of  etiltivalion.  Rut  the  sudden  and 
immense  increase  in  acreage  is  the  direer 
effect  of  ihc  I reiuondoiis  siimuliis  im)iarted 
to  agrit-ultural  ai-liviiy  by  ext-epiional  de¬ 
mands  Ilf  a  war  iieriod.  In  I9M  tlie  arre- 
age  under  spring  wheal  in  Canada  was  !».- 
:;2u.6un:  in  I9I5  ii  was  ll.777.7fio.  In  1914 
the  acreage  under  oats  was  10.061.50(1;  in 
1915  it  was  11.36.1.00(1.  This  is  not  a  mei-a 
lemtroraiy  effort,  the  value  of  which  cotj- 
sj.sis  in  the  i»ri(-c  of  ibis  year's  crop  and 
nolhing  further;  it  i.s  a  periuaiieni  siih.iuga- 
lion  of  so  much  additional  soil,  a  peimanent 
addition  of  so  iiuk  Ii  ullage  to  the  produc¬ 
tive  iiower  of  Ihe  Dominion. 


A.  E.  AMES 
H.  R.  TUDHOPE 
F.  J.  COOMBS 
C.  E.  ABBS 


A.  E.  A 


S  &  CO 


(Established  1889) 

INVESTMENT  BANKERS 

GOVERNMENT,  MUNICIPAL  AND 
CORPORATION  BONDS,  STOOKS 

Members  Toronto  Stock  Exchange 


Private  Wires:— MONTREAL 

BOSTON  . 


NEW  YORK 
PHILADELPHIA 


Orders  executed  on  all  principal  Exchanges  on  Commission 


53  Kins  Street  West 


TORONTO 


MONTREAL  OFFICE— 420  TRANSPORTATION  BUILDING 


THK  FrVAXCIAI.  TIMES,  MONTREAL,  SATtlRPAY,  MAY  6,  1916 

IVT-  -J.-  C - 


Special  American  Section 


Canadian  Banks  Meet  Needs  of  '-Zest's  Farmers  Very  Completely 


BANKINCi  ACCOMODATION  PROBLEM 
IN  WESTERN  CANADA— LOAN  RATES 
LOWER  THAN  IN  SIMILAR  STATES 


A  I.  .t.  f  :f  •  ■  !  , 
Si  I't  f  c  >  Ui*  ■  •  DC 

(Cn.ii'f  T  iinfl 


rd  : .  f  .  •  i  cc 1  t »  1  I 

•  (  fc«  n  r  '  :  ■  <  a^; ,  -f.  .  "  .1. 

In  Un  ■  ri  Aii-iTi:':.  '■ 

fifui!  »■*  ■■••;£  ii.  \  «■•...  !. 

ir.oif  c  fh  '  ,'<  •  •  .  ;  >  ;..ir  . 

rrirr*  !«  ^  c  .r  'V  f.-'  « 

rc,  ■$,  tr..; 

•  fi'  Tf  I  ■  r  :  Jii' 

inf  S*r.k  :  ^  t  ,  :  t.  .  .r. 

►ouff'  f  •  cf-  ;>  :  ;■ 

iird  u  r .  -  t 

•’p*r>i  yr : 

I  r  f .  p f  ■ ,  >•  ■  .  < 

I'h/fp  <  annrtiAn  lark*. 


ip  1  riinkiy  n 

iiii  Sj  r.'.i 

'.it!u'tivall\ 

til  ('■.«!):»  I't'i) 

1  r  t  or  S. 

I'ltlotlH'Mt  of 

I'  (,n  1.  '.ill.* 

of  Uo.*;i' 

in  Hranohok 

Thai)  t'li'.  : 

b  vr 

.Nootl  I'or 

.cnciiluir.si,* 

r  '  'hr  recfr. 

t  M  .11 

t  Ji’ r.'  V  .  .iiuit 

Itri  v: 

>  .-e.' 

,  !  -f  w  H-  t  hi 

r  cn;-' 

High  1 

Mj;  ..M  i>  r.  pri-  .tniuni  Auoibrr  American  | ‘’i'  •‘'•I'l  or  si»cr  will  exert  1ml  the  Miiallest 
'.'.ink  iliavscil  >1  for  ilic  use  m'  i'll  for  five  ”'i'*"on(e  upon  the  aciiial  inlrinsic  siandinR 
il.i.rs  u'prcFrutinK  Mo"  p.r.  poraniuini:  in  o'"  Porcupine  inodueins  and  development 
liioibcr  ra.«c  I'a?  the  iTiarsc  for  the  u.-»e  j  P''Of'*'-''ilion.'i.  As  the  outlook  becomes  un- 
o’  <7  f.'r  three  dais  repvc.«cntin.c  :00O  p.c.  ^'oiilcd.  c.-y>iial  -scckinp  Invc.slmcnt,  Imt 
iii  I'inadi  aMo  the  piaciicc  is  ftdiowed  of  rirr  timid-will  instinctively  turn  toward 
making  a  mmiimim  chaiRc  of  m'v  or  i\  thus  am  horase  to  cold  prorincers  and  those 
^.MUi  an  appareni’v  lygh  rate  on  verv  "J’"’''  ronniig  onto  the  market  as  gold 
small  loans.  But  m  ihe  com pt roller's  re-  frodiioers. 

port  there  are  mnnv  I  niied  States  eases  in-  >  orctipines  production  to  date  amounts  loj 
*iuueii  Mhere  the  rate,  sometimes  for  over  twenty  millions,  and  long  after  Ihe  sn- ] 
aiiumuis  mi  evress  of  JlO".  ran  from  -0  p.e.  Perfieial  camps  have  exhausted  themselves  i 
up  'o' -'0,1  ,md  'IdO  pe  Pot.  ui»iup  will  ho  aii  important  producer  of 

verv  importaut  to  ponder  carefully  .-oM.  or  all  signs  now  must  jias.s  for  naught, 
what':-  means  when  a  hank  admits  that  the  I>;<''Pose  in  my  writings  to 


eor.s  lie:  able  d.staaee.-  th 
cottii'ry. 

h  I  t  liargps  ftid  Rates. 


.'  n  l  ie.*'  t’.g  to  ti.rte  the  remarks  madeij^j  .|o  j, ,,  Signer,  it  wouiti  or  iioiie  saiv 
.-.1  I  *<■:'.■  I'onip:  I  o'.'.er  of  the  t'iirreney  average  rate  applying  to  all 

I a.*.i..'.,.it.''ti  mas  i;>l.'«  retHin.  regarding  foans  of  almost  any  Western  Canadian 
of  high  charges  and  rates  levied  of  one  of  oiir  large  DoniMiton-wide 


of  high  charges  and  rates  levied 


iVr~e  n'niher  of  l  >ans  of  the  weaker  cla.ss  ""  "w  map  long  after  the  touted  onc.s 
lat.e  safe  ^  forgotten. 

t  the  average  rate  appUing  to  all  '  ''f  ^  Pioneer  at  Porcupine,  as  at 

of  almost  anv  Western  Canadian  ;  ,  '’^ve  become  hone  of  it.s 

.  ..f  .  inr-o  Dom  nion-wide  .  '  know  the  people  who  have  made 


•  .«  nc  w 
lr..'tr.td  of 


n*.  hank.s  m  the  l  otted  States  ilVnkmg''in.st'it'titions  would  he  under  rather  VlmV\'-,>iMMmin^^^  *]■''  ^ 

O  '  has  t,t.vps  mdieattitg  the  num- 1  S  pe.-ihe  large  loans  to  muni-  a  4mp  rthrw^'n;^  the  greatest 

.mut-r  oath  charging  very  high  would  bring  down  the  average.  In  _ _  cmiie  wonn. 


etist  on  loans  and  discounts.  Oklahoma  three  national  banks  are  ttten- 1  ^  ^  ^  ^  ^ 

*  of  comparison  wttb  our  own  ..;p;,r,i,  operating  in  towns  of  500.  700  and  HOW  CANADI.-VN  BANK 
n  pt.ntiur.'^  :i  is  well  worth  population^  having  average  rates  of  CLE  VRINO  CJV^TFl'I  !« 

■cf..  >  wc.:;i  what  he  has  to  ,pepp.,p;  2.‘>  p.e..  -O  pe.  and  40  p.e.  respec-  rm.'r'ion'r-ix-  *  I 

g  l  ondttioi’.s  It  th(  newer  Ant- 1  ee  page  '-’17  of  Report i.  |  Olrl'ERENT  FROM  L.S. | 


ii  t'lg  londttioi’.s  .n  the  newer  Ant-| 

.1'.  *  .('t*  f.'r  examt'le.  tlto  Dakotas.' 

Ki.iito.  Wiinr.m.g.  I'rxa.s.  Ok'a-  i  t-s  »  »  ' 

V  -•  let  take  North  Dakota  Tit  '  i  pexi./ 'r|»i\K  <;oi  D  C  \!MP  fpanire  of  the  Canadian  clearing  sys- 

.1  . 'M  '.id  MO  national  hanks,  ik'  of!  '•  i>vvi'  ’rui"  'XF  VI?  which  loan  American  observer  appears  i 

r.  ..dtr  :ted  'ha;  .n  lOlcihev  wrrechatg-i  rOK.vAK  lHl?i  1  IIjAK  ,o  differentiafe  it  mostlv  from  the  New  j 

-  'T. 'I'Sk-'k  -  kSroirJk;.  :z:'T:L  "irir'cl;  ri  r,"-; I  Traders  Bank  Building  Toronto 

of  '.te  whole  number)  admitted  faat  I  .  .  nu.-,  oi  lue  .Aational  City  Lank,  is  that;  O 

'.c'  were  I'nargng  an  average  of  1"  p.e.  •  B.'  3  Mining  Broker.)  the  Ctinadian  banks  clear  one  another's! 

.in;;.!":'  ''r  rt.'re  on  all  of  -mi'r  loans  rp-'cuj'ine  will  this  year  demonstrate  its  notes  as  well  as  checks.  As  all  hanks  in'  ' 

.  .  d -c.'.tn  s  claims  as  the  first  gold  camp  of  the  Western  ,  t.mada  arc  required  by  law  to  make  ar-  !  *™-*™*^"*'™**— 

.■*■  M'h^  I'a.xom  has  nauonal^banss  ”  jicinifphc;  e.  in  my  opinion.  Canada  has  |  rangements  whieli  shall  insure  tlic  par  |  ' 

■  O'  ’hem  tuknowlrdged  charging  i-  Ton  |  compare  with  it,  nor  value  of  their  notes  in  all  parts  of  the  Do- ;  the  elcarance  of  cheques  received  in  the  way.  despite  the  colossal  extravagance  of 

o  ,voU'*onTl‘ Urln»  “Vvomitig  ha^  1u  ntv  opinion,  the  United  States.  Alllnmtion.  they  have  instituted  the  svstem  of  j  .  i's  construetion.  The  trouble  is  that  there 

o  n  ote  •'.)  a.i  loans  w.Mtm.iis  mu.  tii  in.  •  i  ,  ,,  ,,  ,  . ui  ,  .i  i  „  twenty  member  hanks  of  the  is  bound  to  he  a  considerable  annual  lo.  s 

.  :  na't.'nal  han'.s- -:•)  of  licnt  charge  roreupine  needs  is  ample  development  capi- j  ' edecming  them  through  the  Cleariii.t  ,  ^,,'n^.cal  CleariS  House,  which  about  for  a  decade,  or  more,  and  such  a  propns- 
!>  "tore;  M  chaige  .aa  average  o,  ,3]  operating  deiuh.  There  are  at  least  House  cxeliaitgcs  in  the  principal  cities.  At  i  one-quarter  of  the  number  of  the  .New  York  ilion  did  not  look  good  to  privale  individ- 

et  •’■o'c  on  ai;  boans.  Montana^witb  fractured  xoncs  crossing  Tisdale ;  ""’tv  'tlaccs  they  are  e.xcbiinacd  among  the  k'icariiig  Mouse  banks,  and  they  liquidate  uals.  who,  when  thc.y  opciatc  a  laiDvay, 

r...'  m.-u  I'unKs.  has  4".  eha;  ging  1.  px.  'Pownships  from  northwest  ,,J^TtTics  of  the  issuing  hanks,  and  balances ,  their  claims  by  payment  in  cash,  and  not.  desire  to  do  so  for  benefit.  As  a  con.se- 

'  :\Mi<  1:^:^:=.  and  an  »  ...  .  cither  in  Dominion  notes,  or  *  in  New  York  bv  a-olti  tcrtificates  or  other  nnencc.  the  wiiolc  enterprise  has  hern  un- 

t  .,:e  of  1')  pe  on  all  loans.  Idaho,  with  southeast  that  will  evcutually  have  a  hun- ^  means  of  drafts  on  the  branches  in  the  credit  device  In  this  respect  the  clearing  loaded  upon  the  Dominion  government.  Tit  s 

;.r  'u.-i:  hanks,  has  f.  admitting  the  17  died  rich  producing  shafts.  I  believe  that  j  larger  cities.  system  is  more  analogous  to  that  used  by  lesult,  ihounth  perhaps  undesirable,  wa.s  no! 

.  -vp  achtrent  and  o'l  admf.ting  the  aver-  one- of  the  shafts  need  go  more  than:  The  banks  receive  one  another's  notes  at  London  banks  wlm  settle  their  differ-  unforc.scen.  The  government  now  simpl.v 

- -  -  0:,:ahoma.  with  iH-i  national  ,  j  believe  r"”';  "ot  form  part  of  a  cnees  by  drafts  on  their  accounts  with  the  have  to  make  tbe  be.st  of  the  matter  and. 

n*?.  ha-  admitting  charges  of  1.  p.c.  “  ,,  ,  tj  banks  as.<.cis.  it  is  to  ilic  interest  of  anv  Fn^ianH  under  all  llio  eii eitmslanecs,  they  arc  doing 

n.t  '-e  .nnd  --  admitting  the  average  of  roroup.no  as  a  gold  camp  wtll  rival  Butte|  receiving  another's  hank  notes  in  the  tJo ^.avmlSs  of  debit  and  receipt  of  ere-  TTCtly  well. 

;  m.'.'r'.  Texas,  with  ol!)  national  as  a  copper  and  zinc  camp  with  deep  de\ cl- 1  ordinary  course  of  biisine.ss  to  realize  on  (ijt  balaiiecs  arc  not  made  directlv  but  Part  of  tlie  road,  from  Cochrane  to  Winiii- 


Anderson,  Robinson 

and  Company 

Government 

Municipal 

Corporation 

Bonds 


A  Specialty  is  made  of  Unlisted  Industrial 
Bonds  and  Shares.  'Write  us  for  Information 
and  Quotations 


Traders  Bank  Building 


Toronto 


rc  on  all  loans.  Montana,  with 


pai.  but  as  tliry  niay  not  form  part  of  a  py  <iraft.s  on  their  accouuLs  with  llic 


w4.;  national  ,  j  believe  "ot  form  part  of  a  cnees  by  draft-s  o 

at-.*-.,  h..^  *,  admuang  charges  of  1.  p.c_  ,  „  ^  ,  jju„p,  '«  'be  interest  of  any  pf  England. 

.  m'-e  .-.t’d  admttt.ttg  the  average  of  lonupinc  as  a  gout  tamp  win  ii\ai  mine  |  receiving  another's  hank  notes  in  the  Thp  Davmcnts  o 
m.'.'!-'.  Texas,  with  51!)  national  as  a  copper  and  zinc  camp  with  deep  devcl- ,  onlinary  course  of  biisine.ss  to  realize  on  .0,  i,.,|t,w.c=  are 
U*  I--'  .adtn.'t.ng  charges  of  T.'  p.c..  opment.  it  being  pointed  out  that  no  shaft  |,i,pni  as  speedily  as  possible,  and  the  me-  i  rnnah  nm  of  th, 
at.d  r:7  aJm.'.t::ag  the  aveiage  of  10  pe.  on  has  been  sunk  to  a  depth  of  I.500  feet  m  ;  ,.ijod  used  is  to  claim  pavmcnt  on  the  issu-  ti  n  whith  is  kiio 


1*ho  payments  of  debit  and  receipt  of  cre¬ 
dit  balances  arc  not  made  directly  but 


through  one  of  the  mcmbeis  of  the  associa-  Pf'S.  ha.s  already  paid  a  little  more  ihun 
tion  which  is  known  as  the  Clearing  Bank.  I  running  c.\ccnscs  for  the  summer,  taking 


f  :r  I.* »  • 

lit  (3f.V 

-  . 

'} 

c.  • 

r' 

»  S  •  V 

%  4  5 


"  ^  I  hPl=rlr  the  future  Of ^  PoVcnoYie  is  now-'"^,  (  leann-  House,  ox-  ^vhich  is  chosen  each  year  by  the  commit-  tho  whole  tivclvc- months  into  consideration. 

„  ,  1  •  4  ;  *  rf-^'  V  inc  luiuie  oi  rorcup.ne  is  cheque.  However,  too  annointed  bv  the  manacers  of  the  vari-  there  is  still  a  substantial  loss,  without 

))e*tem  (anada.  .Vdtanlage  .n  Rural  Rales  established  a, ul  secure.  Muh  the  txcord  Bank  of  Alont-  counting  a,  all  the  large  sum  which  mtt.sl 

-'ncse  rates  with  those  char.ged  "  Vlu  ■  T  together  j.ro-  ,.eal  holds  this  position.  Paxmicnts  of  debit  be  spent  each  season  for  upkeep. 

:r.  Saskatchewan.  Alberta  and  ..nri 'niher  mines  and  nrosneets ' ®”''tcd  into  two  pack-  balancc.s  must  be  made  before  12.30  each  In  estimgting  what,  the  present  govern¬ 

or. 'ish  e'oiumbg).  even  in  the  smallest  lo-  ,vhiel,  are  eomine  alone  there  is  no  loneer''*®^^  w^hicli  arc  wrapped  toger  ter  and  s  ;al-  day.  and  credit  balances  may  be  received  by  ment.  have,  done  with  the  National  Tranr,- 
c..  '.fs  The  ;ta-’.:amen'.arv  enquire  at  Ot-  nerasion  to  refer  to  rot'ciiniiie "a*  an  iiii-!*'^’'  presented  as  one  niiekagc  to  the  in  this  way  all  debit  and  credit  hal-  continental,  we  must  rcnicmbcr  that  it  was 

'.-wj,  "  -he  spr.ng  of  1013  established  the  cnnu',,  miantitv  HolliiiEer  has  nroven  settling  clerk.s.  anecs  for  each  business  day  are  actually  ad-  handed  ovci'  to  them  without  any  equipment 

t'aa'  .h  r'ne  smaller  places  the  general  B-if  one’ of  the  bi'',»est  ni'iies  of  anv:  ■"'•oreovei .  the  sorting  of  the  Clearing  justed  in  Currency  on  the  same  day.  whatever.  To  meet  this  deficiency  some 

-  .".'  tat?  for  tbe  average  small  Iwrrow-  '  =_  ,,,p  ^vorld  D'miie  w  dl  nrolAtlV  ■  exchanges  for  any  day  takes  place  -  seventy-five  engine.s  and  a  large  number  of 

.  r  ,a*e  of  tbe  majority  of  banks  was  „,ovc  to  be  as  big  a  mine  as  Hollingcr.  ‘  '’u'-iou.*  bank.s  ihrou.ghout  the  pre-  TRANSCON'TINENTAIi  M'ILL  PAV.  ‘'ai's  had  to  bo  taken  off  the  Intercolonial. 

*  '  Cr.'.  The.-r  were,  ho'wcver.  some  .  vious  day.  and  is  earned  on  by  stveral  _  l  itis  was  rather  serious  for  the  Intcreolonial 

r,  wb.rb  the  rate  got  up  to  f  p.c.,  and  Prodnet  Does  \ot  Flnclunle,  I  c  lerks  delailcti  for  Ilial  work  who  do  not  (Winnipeg  Telegram)  with  the  immense  amoimt  of  traffic  offering, 

-v'--.  a  numher^e?  isolated  instanies  in  There  will  he  the  least  possible  interfer- 1 details  are  a.'i'aiig-i  Without  attracting  much  attention  from  hut  nothing  belter  could  be  done.  Owing  'o 


to  Porcupine  as  an  tin 
Hollinger  has  proven  it 


other  banks'  settling  clerk.s. 
.Moreover,  the  sorting  of 


iwrrow-  -'"’f  "f  ‘Vl-'-i  House  exchanges  for  any  dav  takes  place 

t^^I  w^  M  the  variou.s  bank.s  ihrou.giout  the  pre- 

was  piovc  to  he  .as  big  a  mine  as  Hollingcr.  _  .  ...  .  . ■  ,  '  , . ' 


anecs  for  each  business  day  are  actually  ad-  handed  ovcj  to  them  without  any  equipment 
g  of  the  Clearing  justed  in  Currency  on  the  same  day.  whatever.  To  meet  this  deficiency  some 

my  day  takes  place  -  seventy-five  engine.s  and  a  large  miiriber  of 

ihrnughout  the  pre-  XR  VA'SCONTIN'ENTAIi  M'ILL  PAV.  ‘‘‘ATS  had  to  be  taken  off  the  fntcrcolonial. 
ried  on  by  several  '  ,  '  This  was  rather  serious  for  the  Intcreolonial 

I  work  who  do  110!  (Winnipeg  Telegram)  jmnicnse  amoimt  of  traffic  offering. 

I  details  are  a  'l'ang-  Without  attracting  much  attention  from  hut  nothing  belter  eouUI  be  done.  Owing  'o 

ready  for  clcaraaee  the  general  public,  the  National  Transeon-  this  lack  of  equipment  the  sen  ice  bet'ween 


: p  e,  or  over  had  been  charged.  ence  with  Porcupine's  progress  through  thel'"'*'  evei  .vihing  is  ready  for  clcaraaee  I  the  general  public,  the  National  Transeon-  this  lack  of  equipment  the  service  bet'ween 
■oraptroller  makes  a  great  point  fluctuations  of  the  metal  markets  and  the  i following  day.  This  system  has  (heltincntal  railway  from  Winnipeg  to  Moncton  Cochrane  and  Quebec  had  to  be  kept  at  two 

c  Amer.can  banks  in  the  matter  of  war  and  rumors  of  peace  talk.  Porcupine  1  obviating  rush  and  possible  is  beginning  to  c.xercise  some  influence  upon  trains  per  week,  which,  of  course,  has  given 

r-  ntmuni  charges.  Por  example  a  ms  producing  a  metal  which  does  not  fluctu- ' of  figures  at  the  last  moment  be-  the  economic  life  of  Canada.  As  settlement  rise  to  some  discontent,  hut  the  government 

in  Ok'rah'>tr.a'* charged  a  customer  $1  ate— a  metal  as  constant  as  the  northern ' messengers  leave  for  t'ne  Clearing  increases  during  the  coming  years,  there  have  promised  improreraent  within  a  few 

e  '■■•an  of  for  ten  days — represent-  star.  T'he  fluctuations  of  copper  or  z'nc  ^  House,  but.  on  the  other  hand,  it  dcIajT  is  hope  that  the  line  may  be  able  to  pay  its  months. 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAT  6,  1916. 


Canada’s  Monetary  System  One  of  Safest  and  Most  Elastic  in  world 


To  Yield  5?^% 

$50,000 

City  of  V ancou  ver,  B.C. 

Debentures 

Due  15  Dec.  1923  Int.  Payable  15  June  &  Dec. 


Payments  of  principal  and  interest  at  New 
York,  London,  Eng.,  Toronto  and  Vancouver. 

Vancouver  with  a  population  of  115,000  is  the 
largest  and  most  important  business  point  on  the 
Western  Coast  of  Canada.  It  is  the  terminus  of 
two  transcontinental  railways,  also  the  terminus 
of  Steamship  lines  carrying  the  greater  part  of 
Canada's  Asiatic  trade. 


Full  particulars  v.ili  be  sent  on  request. 


C.H.  BURGESS  &  Co. 


TORONTO 


CANADA 


Tested  by  Time,  Panic 
and  War 


Mortgage  Debentures  do  not  fluctuate  in  value. 
Neither  time,  panic  nor  \var  affect  them. 
Stocks  drop.  Sonic  disappear  altogether.  But 
through  all  the  e.xciteincnt  and  strife  of  war, 
Standard  Reliance  Debentures  have  stood  the 
test  for  security  of  principal  and  permanency 
of  interest.  \  SlOO  Standard  Reliance  Mort¬ 
gage  Debenture  is  still  worth  ,?100  anil  pays 
5%  interest  in  cash  on  the  day  it  is  due. 
Canadian  Government  statistics  show  that 
never  a  dollar  has  been  lost  in  Mortgage 
Corporation  Debentures. 

MORTGAGE  CORPORATION 
5%  DEBENTURES 

A  $1,000  Debenture  at  for  five  years  (if 
compounded)  pays  $280  in  interest,  or  28% 
gain.  It  is  one  of  the  safest,  if  not  the  safest, 
investments  obtainable. 

An  interesting  booklet  about  Profits  from 
Savings,  which  gives  some  very  valuable 
financial  advice,  will  be  sent  free  on  request. 
B'rite  for  it  to-day.  Address  Dept.  No.  30. 


STANDARD  RELIANCE 

MORTGAGE  CORPORATION 

Hend  Office  8Z  88  HingSf  £  Toronto 


Branches  Ayr,  Brockville, 
Chatham.  •  Elmira 
New  Hamburg. 


MONEY  IN  CANADA 
FROM  SEIGNEURS’ 
TIME  TO  PRESENT 


r 


I  Beaver  Skins  Were  The  First  Rccog-  j 
!  nized  Currency  —  Use  of  “Armyj 
Bills”  During  W^ar  of  1812  Laid! 
Foundation  For  Popularity  ofi 
Paper  Money — Bark  Notes  and , 
Dominion  Notes  Now  the  Medium. 


I  By  C.  C.  G.  I  ^ 

!  The  first  recognized  money  in  Canada!  mr 

I  appears  to  have  liecn  beaver  .skins,  which  i  IliVHC 

j  at  the  time  of  the  earliest  French  settlemvif  ^  »  »  »  i 

I  were  the  principal  products  of  the  country,  i  and  AM] 

I  When  Canada  became  recognized  by  the 
French  Government  as  a  colony  the  military  ! 
and  civil  expenditures  were  met  by  a  yearly  . 
shipment  of  gold  coin  from  France.  But 
as  the  colonists  were  so  very  poor  and  in  j 
jueed  of  so  many  things,  which  could  be  | 

J  obtained  only  In  I-Tanco,  the  coins  quickly  |  % 

^  found  their  way  back  to  France  to  pay  for  7 

'  needed  supplies,  thus  leaving  beaver  skins  o  , 

land  skins  of  other  animals  as  the  common  i  OfOIltO  otOCk 

j  currency  of  the  country.  In  an  endeavor  j 
I  to  remedy  this  state  of  affairs  in  1670  the ! 

:  French  West  Indies  Company,  who  had  con- ' 

I  trol  of  tljo  trade  of  Canada  at  that  time,  \ 
i  lirought  about  the  issue  of  a  coinage  of  sil- 1 
'ver  and  copper  for  use  in  the  French  col- i 

ony.  but,  like  the  g61d^  these  coins  soon]  1—  ■  -  - 

In  1672  another  expedient  was  tried  jn  [ 

an  endeavor  to  keep  (he  coins  in  the  colony.  - - - - - - - - - - 

,lt  was  decreed  that  the  coinage  of  France'  ,,  , 

'was  to  be  taken  by  the  colonists  at  j  ^ 

third  more  than  its  face  value.  This  scheme  was  chartered  and  I'l’San  o 

did  not  work  out  except  that  it  aiiowed  the  ‘/•'J*''  >'»>>''  "'“f 

trading  company  to  make  unfair  profits  by!  followed  by  others,  thus  helping  to  supplv 
the  creation  of  two  standards,  the  French  ,  a ency  to  our  nmgbl.ors  across  the  .me. 
Standard  and  the  Colonial  Glandard,  for  tlic|  ' '’o  merchants  ol  t  anada  qmckl.v  saw 
same  coins.  .Although  ' the  decree  of  1672  i  ibr  sohiiion  of  Canadian  ciiiioncv 

[was  cancelled  in  1674  it  appears  that  uatiT ^'’<1  in  '‘i*-  nn  attempt  was  made 
!  1719  the  custom  prevailed  of  paying  for  fui's  in  incorporate  the  ‘‘Canada  Banking  Com¬ 
mand  merchandise  bv  giving  25  p.c.  less  iulPniiy"  with  authority  to  receive  deposits, 
coin  money  than  their  real  value.  { discount  hills  and  issue  notes,  and  also  keep 

I  ^  Cash  accounts  with  customers.  This  schonie. 

I  Moose  S.iins  Legal  Tender.  |  however,  failed,  the  rcsnll  being  a  private 

i  AH  expedients  having  failed  to  retain  the  j  hank  without  legislative  .oitthority  to  issue 
:  coins  we  find  that  in  167!t  farmers  were  al-  tiolcs.  liccause  great  opposition  wa.s  cncotin- 
lowcd  hy  the  Governincut  to  pay  their  debts 'tend  from  the  colonists  on  the  i>rnposal  to 
in  wheat  at  a  fixed  rale  per  bushel,  and  in  (issue  notes  owing  to  their  former  disaslroiis 
lesi  moose  skins  were  made  legal  tender  experiences  with  the  repudiated  paper  eiir- 
by  tlic  Government.  rency  of  the  old  regime.  In  ISOS  another 

i  For  some  years  previous  to  16S5  the  attenuit  was  made  to  obtain  a  cliarler  for 
French  Government  had  ann.ially  sent  sup-  the  ■’Canada  Bank.”  but  thi.s  was  lofusod 
plies  and  money  to  the  colony  to  support  on  ihe  same  grounds  as  before. 

!  their  civil  and  military  estahlishtncnts,  hut 

in  that  year  the  annual  supplies  failed  to  Issue  of  Army  Bills. 

■: arrive  at  the  usual  time  This  k-ft  the  Gov-  in  isi2  Canada  was  suddenly  plunged 
ornor  of  the  colony,  or  the  nteiiJant  as  ho  currency  was  alto, 

(was  called,  in  rather  an  akward  position,  inadequate  for  the  country's  need, 

■as  he  had  no  funds  with  whieh  to  pay  hts  Fa,,ia.nen1s  of  Fpper  and  lyivver  Can- 

soldiers,  who  were  detnandmg  their  money,  „  ^  , _ .,1  '  u  .•  .. 

now  considerably  overdue.  In  order  to  n  et  and  pttssed  a  law  pioh.bittng  the 
relieve  the  situation  the  Intendant  created  of  com  from  the  coimtry,  and  they 

‘(he  first  paper  money  in  Canada,  by  taking f  .“"‘honied  an  ssue^of  paper  money 
lordinary  playing  cards  which  he  cut  into °  At  my  Bills.  .4imv  Bil.s 

four  pieces  and  on  each  piece  wrote  a  prom- : different  denominations, 
ise  to  pay  for  a  certain  amoiinf,  signed  and  • from  one  dollar  to  four  hundred 
sealed  them  with  (he  fleur-dc-lvs  of  France. . ‘•Tf  were  a  first  lien  on  the 
tie  ordered  these  to  be  taken  as  legal  tc,i- 1 ‘‘ssct.s  of  the  country,  i'hcse  were  readily 
der  and  personally  promised  to  redeem  '  people  and  proved  a  groat 

tliem  when  funds  arrived  from  France.  ;  commerce  of  the  ronntr.v.  w  hieh 

I  nti!  1709  tliwc  cards  were  regularly  i-:-.  had  struggled  so  long  against  (he  handieap 
deemed  in  specie  when  the  ships  at  rived  a  t'l'^pd  currency  of  foreign  mins.  These 
with  the  year's  supplies.  :Arm.v  Bills  were  in  due  course  retired  liv 

This  scheme  worked  very  saf'.sfaeforily  i  the  Government  after  having  proved  a  rom- 
untll  1709  when  the  French  Govornmeni  |  plete  success,  and  such  good  results  had 
became  bankrupt  owing  to  their  European  :  been  experienced  hy  the  people  through  this 
wars,  and  were  unable  to  send  the  annua!  wcH-rrgulated  and  elastic  paper  eiirreney 
supply  of  coin.  that  their  former  anlmosifv  to  paper  cur- 

i  rienfy  of  Fiat  Money.  i  "  overcome  for  all' time. 

:  ,  .  '  I  As  .soon  as  the  war  ended  In  1S1.5  (he 

J  he  legitimate  basis  of  the  card  nionty  ^^nmy  Bills  he.gan  to  he  gradually  redeemed 
was  now  gone  but  the  necessity  for  its  con-j^nd  withdrawn  from  circulation,  thus  Icav- 
I timed  issue  was  greatly  increased  as  fhme.mp  for  the  requirements  of  trade  only  the 
j  woE  already  one  year  s  issue  unpaid  ''bile  coinage  of  foreign  countries 
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oral  Government,  Imt  all  new  charters  so 
granted  should  expire  in  ISS1.  This  was 
the  beginning  of  the  decennial  revision  of 
I  the  Bank  Act.  accompanied  by  decennial  l  e- 
I  newals  of  bank  charters,  which  practice 
still  obtains,  the  last  revision  and  renewals 
taking  place  in  .iune,  1911!. 

Security  for  Bank  >ole«. 

Under  the  present  Bank  .\ct.  the  secur¬ 
ity  for  bank  notes  issued  to  the  public  is 
very  carefully  guarded  hy  the  Govcrninenl. 
RBd  in  closing  I  will  briefly  ('numerate 
ihcEP  securities. 

I  First,  the  total  amotint  of  notes  of  a  hank 
in  circulation  at  any  time  shall  not  exceed 
I  the  aggregate  of  the  8.mount  of  the  unim- 
I  paired  capital  of  the  bank,  and  the  amount 
I  of  cuiTcnt  gold  coin  and  of  Bom'nlon  notes 
j  held  for  the  bank  in  the  Ucntr.al  Gold  lic- 
'  serves,  except  during  ihe  u'lui!  season  of 
luov'ing  the  crops,  that  is.  between  Septem¬ 
ber  I  and  the  last  day  of  the  following  Feb- 
niary,  during  which  time  a  bank  may  issue 
additional  notes  to  an  amount  not  exceed¬ 
ing  15  p.c.  of  its  combined  unimpaired  capi¬ 
tal  and  rest  or  reserve  fund, 

Serond,  the  bank’s  circulation  is  a  first 
I  charge  on  the  asset.s  of  the  bank,  ineojdhig 
I  the  double  liability  of  the  sbarohoKiers. 

Third,  a  Bank  Circulation  r.edcmpti’on 
Fund  i.s  held  liy  the  Govemnion^.  to  whicli 
each  hank  contributes  a  stiin  equal  to  l>  ji.e. 
I  of  the  average  amonn*  of  lls  notes  in  circti- 
iation  each  year.  In  case  a  bank  faihs  and 
is  unable  to  redeem  its  eirculation,  this 
'  Fund  may  be  used  by  the  Government  to 
!  redeem  the  insolvent  hank's  unpaid  notes. 
If  this  Fund  is  exhausted,  the  other  lianks 


'sliall  again  ronirilutte  t<i  the  Fund  .snfflclftnt 
I  to  redeem  the  remainder  of  the  iasolvent 
:  hank’s  outstanding  notes. 

I  l•'onrIh,  the  notes  of  a  suspended  bank 
hear  interest  at  5  p.r.  from  the  day  of  sus¬ 
pension  until  sneti  day  as  is  named  by  tba 
liatik’s  directors  or  liipiidators  for  the  pay- 
incnt  thereof. 

It  will  thn.s  lie  seen  that  the  security  of 
Canadian  hank  notes  is  iindotihted.  and  the 
Government  liave  shown  their  faith  in  the 
security  of  these  notes  hy  making  them 
l.egal  'render  during  the  (leriod  of  the  pree- 
ent  war. 


.Non  riii-Hx  OILS  i\  floi  a  iio\. 

f.Nort.hern  Miner.) 

^  AVhen  5rt'.  T.  K.  .lones.  manager  of  the 
:  Buffalo  Mines,  (.ook  a  strli)  of  the  red  pine 
1  trunk  outside  liis  mill  at  the  mine  and  made 
I  a  good  grade  of  pliip  oil  out  of  it,  there  may 
I  have  liccii  Ihe  fiist  beginnings  of  a  new  1n- 
idiistiy.  This  oil  was  used  lus  a  substitute 
for  [iliie  oil  niaiiufactiircd  in  the  Southern 
Slates  in  ilic  cxiicrinicnial  plant  at  the  Buf- 
la.lo.  and  vvas  c|iiilp  satisfactory. 

'I'licic  i.s  ccriain'v  n  great  dema’nd  for 
pine  oil  in  the  flntaiion  process,  and  if  ihiv. 
pine  oluiniis  of  .Xo.thetu  Ontario  can  be 
made  to  vielfl  ihi  I'voduei  at  a  profit,  .Afr. 
.loiics  will  have  deserved  well  of  the  dis- 
Irii  t  an. I  tile  eoiinlr.v  For  to-day  waste  ie 
one  of  ilie  nio.st  deadly  of  eco’nomle  sins. 

Other  prodiict.s  liave  heon  made  from 
wood  waste  In  this  district,  hut  it  Is  the 
pine  oil  that  vviirtnost  closely  Interest  min¬ 
ing  men. 
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anoCuCi  year’.s  cxpendituie  had  .tl.so  'a  he  ^3,,  previously  been  found  so  unsat- 1 

.financed.  T  his.  hov.  ever,  does  not  "qipe.-'..- (o  I 

iiave  greatly  worried  the  Intendant,  as  he  i  '  ‘  ■'  j 

(simply  issued  a  fierb  supply  of  card  money  j  The  First  Bank  JTotes.  | 

to  meet  the  expenditures  of  his  idminis- < 

tration.  Thks  state  of  affairs  continued  un-  people  had  so  far  experienced  * 

til  1717,  by  which  time  the  rounirv  had  ^  change  of  heart  with  regard  to  the  bene-  : 
become  so  flooded  with  paper  monev ‘which  j  f'ts  cif  a  legitimate  paper  currency  that  | 
would  not  pass  at  its  face  value  that  the  I ''hen  once  more  an  application  was  made, 

I  Government  decided  to  redeem  all  the  card  1  fo  Parliament  for  a  charter  for  a  hank  with 
money  at  50  p.c.,  by  bills  of  exchange  drawn  I  authority  to  issue  riote,s.  there  was  very 
;  on  the  French  Treasury.  This  was  accom-  little  opposition.  So  we  find  that  in  Aug-' 
plished  by  1719,  and  no  more  caid  money  nst,  1R17,  the  Legislature  of  Lower  Canada  | 
vv.ns  issued  during  the  next  ten  veers,  in  '  incorporated  Canada  s  first  bank  of  dis- ■ 
which  lime  coin  money,  altliough  viry  count,  deposit  and  issue,  the  Bank  of  Afont- . 
scarce,  was  the  only  ctirrenc.v.  irrnl.  an  institution  which  will  next  year  he 

Early  in  1729,  the  King  of  France.  In  ac-^able  to  celebrate  its  centenai  y  as  Canada's  ! 
cordance  with  the  wishes  of  the  colonists ,  leading  financial  institution,  and  which  now, 
for  a  better  form  of  money,  created  a  -le.v  has  assets  of  over  $390.onn,non.  I 

issue  of  card  money,  hut  limited  the  amount  TTie  first  Canadian  bank  note.®  were  Is-  | 
to  four  hundred  thousand  livres.  'Phese  sited  in  pounds  sterling,  as  it  was  not  until  | 
lycre  Issued  in  seven  different  denoiniiia-  IS.57  that  the  decimal  or  doHar  currency  i 
tioDs,  were  legal  tender  and  redeemabh!  hy  was  adopted  in  Canada.  Banks  soon  sprang 
draft  on  the  French  Treasury.  This  issue, ,  up  jn  the  different  provinces,  each  with  , 
as  the  colony  grew  in  population,  was  grad-  special  charter  and  privileges  of  note  issue, 

;  ually  Increased,  until  in  1760,  when  ihe  it  was  not  tinfil  after  confideration  that  I 
colony  was  won  by  the  British,  there  was  gjj  hanks  were  brought  under  a  corn- 
outstanding  seven  million  livres  of  cardigi^f,  |,auk  act.  giving  the  same  privileges! 
money  be.sides  thirty.four  mHCon  livres  of  g,,  thus  placing  all  banks  on  the  ■ 
due  bills  or  ordonnances  which  had  h.-tn  gg  fgp  gg  ^g,  | 

illegally  Issued  by  the  unscrupulous  Inten-'  j 

dant  Bigot.  The  new  British  rulers  insisted  tx  '  •  1  * 

on  a  settlement  by  France  of  these  outstan- '  Dominion  (Votes.  I 

ding  issues  to  holders  in  due  cours's,  and  a  in  7370  the  Government  took  from  the  i 
compromise  was  agreed  upon  by  wn  ch  the  hanks  the  right  to  is.=ue  notes  of  less  de-  I 
I  holders  received  about  GO  p.c.  of  the  face  nomination  than  four  dollars,  and  suhse- i 
I  value  of  the  money,  but  were  paid  in  French  1  quently  raised  the  minimum  to  five  dollars, 

!  secunties  which  after  a  time  became  worth-  reserving  this  privilege  for  its  owm  uses.  ' 

I  T  I  «  Dominion  Government  notes  are  redeem- 1 

I  Import  Mexican  DoUari.  tender,  and  are  is- 

One  of  the  first  acts  of  the  new  Briti.sh  sued  in  denominations  of  twenty-five  cents,! 
Governor  was  to  warn  the  peopio  nit  to '  one.  two.  four,  fifty,  one  hundred,  five  him- . 
accept  ))apcr  money  of  the  old  rcgims  and  dred  and  one  thousand  dollars  each,  and  : 
as  early  as  1764  importation.?  of  Me.xican  special  notes  for  use  between  banks  only  of ! 
dollars  were  made  to  pay  the  troops.  .41-  $500,  $1,000  and  $5,000  each.  The  reserve 
I  though  for  some  two  or  three  year.s  prcvicu.s'ln  gold  carried  by  the  Government  in  ordln-  i 
to  this  gold  and  silver  coins  of  England,  ary  times  is  25  p.c.  up  to  the  first  thirty  ; 
(Spain.  Portugal,  France  and  Gonnany  were  j  million  dollars  of  notes  is.su  ed,  and  above' 
In  circulation  and  furnished  th’  only  cur- ■  that  amount  dollar  for  dollar  In  gold  is  car- 1 
rency  of  the  colony,  ^et  in  1764  dillais  first  ^  ried  as  a  reserve.  Copper,  silver  and  gold  j 
appeared  in  any  quantity  in  Canada.  coins  are  also  Issued  by  the  Canadian  Gov-  ' 

However,  as  the  reckoning  in  the  British-  ernment,  hut  of  these  gold  alone  Is  legal  ' 

'•  American  colonies  was  by  pounds,  shillings  tender  for  any  amount  over  ton  dollars.  ! 
and  pence,  great  inconvenience  arose;  but  |  rnder  tlic  ‘British  North  America  Act  of! 
this  was  to  some  extont  lessened  by  the  irr;  the  Federal  Government  alone  posses. 

!  adopaion  of  a  tariff  list  by  which  the’ vari-  the  power  of  legislating  as  to  coinage. 

( ous  gold  and  silver  coins  circulating  w-erc  ,  currency  and  banking.  This  power  has  | 
rated,  the  principal  being  that  a  .Mexican, .  been  used  hy  the  government  so  wisely  and' 
Spanish  or  American  dollar  passed  as  five  I  so  well  that  to-day  Canada  may  boast  of  ai 
shlUing.s.  This  tariff  lasted  until  the  deci-  |  currency  and  hanking  system  second  to ! 
mal  system  was  introduced  Into  Canada  in  j  none  in  the  world. 

the  year  1857.  |  By  the  Bank  Act  of  1R71  It  was  provided 

For  maiiy  reasons  this  mixed  system  of;  that  al!  banks  working  under  provincial 
currency  proved  a  failure,  as  it  vvas  lacking  1  charters  might,  when  their  charters  ex- 
in  both  quality  and  quantitr.  In  the  United  1  pired,  have  thCm  renewed  under  the  Fed- 
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The  Sun  Life  of  Canada  in  the 
United  States 


(  arr>ltic  "itii  it  fho  prc'tico  aciorded  it  at  liumo.  in  the  Sun  Life  of 
(  .in.nla  actiM-  uperatioiiv  in  the  I  nited  >(ate>  of  .liiieriea. 


m(»re  than  of  tlie  (oinpanj’"  polieie>  are  in  force  on  the  iives 

nf  Vnieriraii  riti/en^  hn  a'^nranee"  totallinu  (oer 


H\  ricidix  '.ifeanardim:  tlie  Nceiirit)  of  it>  Anieriean  p(die) holders  the  Sun 
I  ifr  ot  (  anada  ha>  full>  jn>titied  the  eontideiiee  repo>ed  in  It  by  the  assuring 
public  of  the  I  nited  >tate>. 


flu  (onipan>''  affaii'  are  periodically  and  ininutelj  examined  by  the  I’oni- 
nii"iotuT'  of  lii'iiranee  for  the  States  in  \>hieh  it  operates. 


I  nr  the  'pecial  protection  of  it»  American  policj  holders,  the  Sun  Life  of 
(  .ina<i.i  ha'  depo'ited  uith  the  Treasurers  cd'  \arious  States  and  with  legal 
Iru'tec'.  cilt-edstKl  'eeiiritic'  of  a  market  value  of 


The  f(*mpan>*'  American  clients  are  pro\ided.  too,  with  an  assurance  ser- 
\i(  e  (  omplete  in  e\er>  detail,  for  in  man>  respects  the  Sun  Life  of  Canada 
ha'  iione  be>ond  the  mere  letter  of  American  legal  requirements.  For  ex¬ 
ample.  claim'  under  its  American  policies  are  voluntarily  made  payable  in 
tho  "‘tate  in  which  the  application  was  signed. 


The  tompain.  moreo\er.  has  materially  assisted  in  the  financing  of 
\merl(an  enterpri'e.  It'  funds  invested  in  the  ITiited  States  today  exceed 
the  entire  proceed'  from  its  American  business. 


1  he  ^im  iafe  of  (  anada.  therefore,  offers  the  American  assuring  public  every 
.i<i\aniac:e  afforded  b>  a  home  company  of  the  first  rank. 


In  addition,  it  offers  them  the  strength  of  management,  the  efflciency  of 
'er>ict‘.  the  liberality  to  policyholders  and  the  impregnable  security  which 
have  w»>n  for  it  the  premier  place  in  the  Canadian  life  assurance  field. 


SUN'LlEE'Xsp.uisANeE 

C®MPAOT  OF  (TANADA 


Head  Of fice^Mon tread 


'y'UCWiTt 


TRADERS  BANKBUILDiSG 


WE  CARRY  AT  ALL  TIMES  A  CAREFULLY  SEL¬ 
ECTED  LIST  OF  CANADIAN  GOVERNMENT  AND 
MUNICIPAL  DEBENTURES.  HAVING  PURCHAS¬ 
ED  THESE  AFTER  VERY  CAREFUL  INVESTIGA¬ 
TION  AND  WITH  THE  APPROVAL  OF  OUR 
SOLICITORS ,  WE  UNRESERVEDLY  RECOMMEND 
THEM  FOR  CONSERVATIVE  INVESTMENT 


DEVELOPMENT  VERSOS 

SALES  THREE  AND  ^ir.. 

AHAiFiLuoNs'  STOCK  SELLING 


"  rZ-ultd™  We  are  not  selling  stock  In  the  sense  in  which 


Dining  the  Month  of  April— Pro-  (hat  terCD  iS  USUally  USCd. 
vincial  Borrowing  Amounting  To 

s  1.075,000  Recorded  —  Montreal’s  endcavoring  to  ralsc  money  for  the  devel- 

^:2.000,000  Temporary  Loan  in  N.Y.!  ^  ^  ^  , 

_  opment  of  the  Gold  fields  of  Ontario,  Canada. 


Canadian  municipal  bond  sales  as  com-!—,  .  .  «  ,  ,  t 

piled  by  the  Financial  Times  total  JS.SSS.SaO'  1  here  iS  a  considerable  difference  if  you  will  only 

for  the  month  of  April.  Of  this  amount  a'  ,  ^  I,.. I  ..u 

total  of  $1,703, 506  was  disposed  of  in  fhe:Stop  anO  glvc  tlie  fuattcr  Si  littlc  tnougnt. 

United  States,  being  the  $1,630,000  Frinee 

Kupert,  BL  and  $S3,506  sauit  ste  Mariei  scIling  Is  Ilkc  groccry  sclIing.  You  hive 


CORRESPONDENCE  INVITED 


;;r\rnr”! ‘he  stock,  or  groceries,  and  you  have  your  cus- 
I II  iiildition  we  e  tomcrs.  Thcsc  customers  either  know  or  do  not 


In  addition  ,“uvo^prolincia?^  i'ol^ns  were  tomcrs.  Thcsc  customcrs  either  know  or  do  not 

I  I'leeted.  .Manitoba  sold  $75,000  bonds  ad-  ,  ,  ,  o  J 

ditional  to  the  $062,000  short-term  bonds  know  what  they  want,  oome  grocers,  ana  some 

disposed  of  during  March  and  the  province' 

::^';;r';;'7o”“ondTi’';r'"s  'I'nirS  swek  brokers,  are  likely  to  sell  the  article  upon 

they  can  make  the  greatest  profit. 

.Mun;cipal  bond  sales  by  provinces  In ' 

Canada  for  the  past  four  months  have  been  i  it  wr 

We  are  not  selling  stocks  in  that  sense  at  all.  We  are 

p"'  \:::  i*o?o3ooi endeavoring  to  raise  money  for  the  development  or  the 

\iu  -njoo  Iwooi:  ^?o:o5o  i.8«';:?oo  greatest  wealth  given  by  nature  to  Canada. 

Duo  .  sriP.OOO  1  7.5:!,00(l  100.000  700  000  ®  O  J 

'Ian .  S0P,S9S  118.200  95,000  134.500  ,  -  11.4* 

V  B  . iS  ooooo  .®"®®'The  grocer  frequently  faces  the  same  problem  in  his 


i8';:?oo  greatest  wealth  given  by  nature  to  Canada. 


S3,«.38.3r*0  $2,;i51.196  $4.573  370 
SALKS  BY  PRO\rM*KS  I 

1  ftiHov.  ing  arp  tb'*  month'v  totals  sinpp  1913  — 

1913  1911  1913  1916  I 

Ian  .  1.387  500  3.663.975  2.806  939  4.573,370 

Kpb  .  1  038.S06  6  007,832  *5  889,88.3  2,3.51196. 

Mar .  335,492  8.041.731  3  273,988  3.638  350 

Apri! .  0.698.857  15  536  615  16.892,051  3,588,990 

May .  880.630  14  781  674  .3,020, .566  . 

June. .  3.435.726  4,904.618  2  4.55,470  . 

■Lily .  1,591.924  5517,861  1.366.131  . i 

Aug  .  536,300  2,386.970  I  444.229  . ' 

^^’pt .  1  663  260  413  333  3.198,482  . 

( bM  .  .3  452.2S2  3  954  269  1  609  9.54  . 

Nov .  2  481.062  2.70O.g75  2  790  028  . 

ripo  .  I.in.500  8,536.813  2,598.595  . : 


Tota  ...  20.550  3.37  76.487  6.53  47.746  .317  14  151  906 
DKTAILS  OK  BORROniNO 
IhP  details  of  the  borrowing  are  as  follows: — 

ONTARIO 

FIa''e  Amount  Rate  Term 

?arn’a  .  $132  000  H''r  20 

Lijitowe' .  29.000  4  fo5'a'T>  va- 

.Midland  . .  25.000  5' 20 

Murchison  and  Lyall .  6.500  6’'o  20 

Spaforth  .  2  000 

North  Bay . 29.956  15  to  39 

iobourg .  16,000  {Mj  10 

'Sault  Stp  Marie..  .  8.3, .506  5  to  6  var 

Fort  Wi  liam .  67,893  5 

Hami  ton .  61.125  .> 


plarp 

StPpJp.  S.  D  . . . . 
t’arlsborg  S.  L) .  . 

Tarno  S.  L9 . 

Brandon  . 

\\'i!son  River  S  D 
Bas'^wood  S  O  . . . . 
(’ameron . 


$442  980 
MANITOBA 

Amount 
.  $1  000 
1,200 
1.100 
.  227.596 

4.000 
18,000 
,  4,000 


Flare 

Quebec . 

Lasa'le . 

Shaw  inigan  KaOs  .. 
Hochelaga  Schools. 


$306,896 
QV  KBKC 

Amount 
S  475  000 
125.000 
150.000 
100,000 


Place 

"Prinre  Rupert .  .  , 
Now  Westminster, 


$850  000 

BRITISH  COLl  AIBIA 


-Amounr 
$1,620  000 
152  000 


Place 

'  I  School  D  stricts 

I  !  Do . 

!  I  Do  . 

!  '  Wetaskiwin .... 

.  Saltcoats  S  D . . 

I  Saskatoon . 


$1,772,000 

SASKATCliKWAN 

Amount 

$3,100 

....  6,600 

.  12,600 

....  3,414 

_  17,000 

_  160.000 


P  ace 
RedrlifTe  . 
Schoo'  <li«tricts. 


$202  711 

ALBERTA 

Amount 

$3,000 

11.400 


Sold  in  United  Stat's. 


BOLLINGER’S  YEAR 


business.  He  finds  that  there  is  an  especially  strong  demand 
3  -^^  ;for  a  certain  commodity.  If  he  can  secure  a  supply  of  that 
1.5*3.370  commodity  upon  favorable  terms  he  can  make  more  money 
ijljl  than  he  can  by  picking  at  will  at  your  request  various  articles 
from  his  shelves.  To  do  this  he  must  arrange  some  means 
of  financing  which  will  give  him  the  funds  to  secure  that 
•  J  commodity  in  large  quantities. 

151  906  jgj^g  gggg  Sovereign  Porcupine,  for  instance.  That 
Trrm  is  a  stocK.  THcrc  must  be  some  sort  of  a  receipt  for  the 
man  who  decides  that  it  is  a  good  thing  for  him  to  assist  in 
^^‘a  financing  plan.  If  he  thinks  the  idea  of  the  Sovereign 
Z”  Company  for  the  development  of  its  claims  in  the  Hollinger 
!  section  of  Porcupine  a  good  one  and  desires  to  have  a 
share  in  the  development  of  the  property  he  advances  a 
It™  [Certain  amount  of  money  and  receives  stock  certificates 
2'  showing  that  he  has  paid  in  this  money  for  that  purpose. 

T.5 

'  Later  on,  when  the  plan  proves  to  have  been  a  wise  one, 
Trrm  His  stocK  ccrtificatcs  assume  a  much  more  important  pro- 
37,0 Si  portion.  Then  there  is  stock  selling  and  stock  buying  in 
the  commonly  accepted  terms.  He  either  buys  more  from 
Term  ^  somc  ooc  wHo  thinks  he  has  made  enough  money  and  is 
willing  to  sell  or  he  sells  to  some  one  who  thinks  there 
is  a  still  further  chance  to  make  some  money. 

TBrm 

io  Quite  frankly,  we  are  succeeding  in  our  efforts  to  raise 
I  money  for  the  financing  of  the  Sovereign  mines,  and  a 
great  many  receipts  are  being  issued,  mostly  to  people  in 
Is'"'  the  United  States.  These  people  realize  the  opportunities 
in  this  sort  of  pioneering.  The  people  of  Canada  have 
'expended  their  efforts  and  money  on  the  development  of 
other  branches  of  industry,  but  have  been  backward  about 
Gold  aiding  in  the  development  of  the  greatest  resource,  except 
possibly  its  grain,  which  Canada  possesses. 


:  The  annual  report  of  the  Hollinger  Gold  aiding  in  tnc  dcveiopmeni  oi  lue  greaiesi  resource,  except 

Mines  for  1915  shows  net  profits,  after  de-  •  t  •  j  _ 

preciation,  of  $1,916, 46fi.  compared  with  possibly  its  grain,  which  Canada  possesses. 

:  $1,611,056  in  19M.  and  $1,503,882  in  1913.' 

IJitLates’'TV‘^‘’°'^ sre  convinced  ourselves  that  the  development  of 


Tons 

462,000 

644,640 

845.300 

1,162,960 


1914  .  1,162,960  13,358.420  (Jg 

1 1915  .  1,600,000  16,031,600 

It  is  stated  that  owing  to  the  retroactive  yvf 
j  feature  of  the.  Government's  profit  tax,  thei  W( 
management  cannot  at  present  inform 
sharelioldei's  how  much  the  liability  in  this  WC 
matter  amounts  to.  though  it  is  admitt.d  ^ 

I  that  the  tax  will  certainly  make  some  inroad 
I  upon  the  surplus,  and  "whether  we  can  in-  |.Up 
I  crease  production  or  reduce  expenditures,;^**^ 
I  so  -as  to  enable  us  to  pay  our  tax  and  at  I 
the  same  time  maintain  the  present  rate, 

;  of  dividends,  is  a  matter  which  cannot  at  nn 
!  present  be  determined." 

Mr.  Noah  A.  Timmins,  the  president,  says  Hi 
that  at  the  annual  meeting  "an  important  II™ 
matter  to  be  brought  before  you  is  the  H 
special  report  of  our  general  manager.  Mr.  JR 
P.  A.  Robbins,  with  which  we  fully  agree,  i 
recommending  the  consolidation  of  Hollin- 
gcr  Gold  Mines,  Limited;  the  Acme  Gold 
Mines,  Limited;  Millcrton  Gold  IMines,  Lim- 1 
ited;  and  Mining  Claim  13147,  belonging  to 
Canadian  Mining  and  Finance  Co.  L‘mited.”| 

The  company’s  surplus  is  $1,478,209  com-  4  i 
pared  with  $1,126,743  in  1914.  In  1915  the  I  j 
I  amount  paid  in  dividends  was  $l,56O.O00.  1/ 
which  is  equal  to  52  p.c.  on  the  capital 
I  stock.  ■  _ 


Porcupine— and  especially  the  Sovereign  claims— will  mean 
11. 271,400  large  profits  for  the  people  who  assist.  Why  should  not 
i3;35s!42o  Canadians  reap  the  benefits  from  this  gift  of  nature? 

16,031,600.  ^ 

Max.''VheiWe  will  bc  glad  to  tell  anyone  what  we  know  and  what 
ty  in‘th"'  we  can  learn  about  the  wonderful  North  Country  of 
ue'inioad  Canada.  We  are  especially  prepared  to  tell  them  about 
mditures'  the  financing  of  the  Sovereign  enterprise. 


F.  C.  Sutherland  &  Co. 


Nembers  Standard  Stock  Exchange 


12  King  St.  E.  -  Toronto,  Ont. 


OEE  SHIPMENTS. 


O'Brien  .  34 


123  128.573.97  $S6.ST9.92 


TO  .VMERICAN  INVESTORS. 


I  (Cobalt  Nugget. > 

I  Tliiep  comp.anies  only  were  on  the  ship- 
I  pins  list  this  week,  sending  out  a  total  of 
1  315.959  pound.s  of  ore.  principally  concen- 
I  tr.Tlcs.  Dominion  Ueduotion  led  with  two 
!  cars,  containing  an  aggregate  of  173. Onn 
pounds,  consigned  to  Denver.  Col.  Buffalo 
Mines  shipped  one  ear  to  Denver,  and  Teinis- 
'  kaniin.g  a  ear  to  Thorold.  This  eompnres 
I  witli  669.717  pound.s  shipped  for  the  week  im- 
niedialely  prei-eding. 

Bullion  sliipnicnts  were  also  lightf  Onl\' 
two  ec-iipanie.s  .ihipped.  and  the  tot, at  was 
123  bars,  somewhat  higlicr  than  the  figures 
Inf  the  previous  week,  but  still  below  normal. 
Last  week  75  bars  were  shipped. 


Bullion  shipment. s  for  the  >ear  are: 


'  I'onipany. 

■  .Vipi.'-si  Pip  . 

MiniPig  Corp.  ... 
Doni.  Iteduetion.. 
i  I'vown  Deserve  . 
j  (I’Brien  5Iiiie  ... 
‘.Miscellaneous  ... 


Oipnce.s. 

.IP  15.1175,76 
176.643.90 
132,860.06 
95,495.00 
116.061.41 
1  1,703.00 


Value 
$1,161,416, 
1  11.262. 
78.137. 
57.300. 
73,763. 
8.3,88  . 


2,580.819.07  $1,793,268.; 


Ore  shipments  for  the  week  ending  April 
1  28  were  as  follows: 

Company  Pounds 

i  Dominion  BeducUon  .  173,000 

Buffalo  Mines  .  63,605 

i  Temlskaming  .  79,354 


Total .  315,959 


'  Bullion  shipments  for  the  week  were: 

I  B.ar.a.  Ounces.  Value. 

iNipissing  .  S9  101,061.97  $69,721.52 


RAILWAY  EARNINGS. 

C.P.R.'s  April  gross  totals  $10,568,000,  ac¬ 
cording  to  the  weekly  leturns  completed 
with  the  report  for  the  final  nine  days  of 
the  month,  issued  this  week.  The  increase 
o.f  $3,404,000  is  at  the  rate  of  47.5  p.c..  the 
heaviest  gain  for  any  month  in  the  current 
fiscal  year.  Gross  for  the  last  nine  days 
of  April  totals  $3,166,000,  an  increase  of 
$1,092,000  or  50.3  p.c. 

The  C.N.R.'s  earnings  for  the  final  period 
of  April  were  $844,100,  an  increase  of  $258,- 
200  or  44.1  p.c. 


The  Financial  Times  of  Montreal 
keeps  investors  in  touch  with  all 
grades  of  securities,  besides  giving  a 
summary  of  business  conditions  as 
they  exist  throughout  Canada. 

It  is  invaluable  to  bankers,  brokers 
and  the  investing  public  generally, 
and  ve  invite  casual  readers  to  send 
for  a  few  samiile  copies  which  will  be 
mailed  free.  On  another  page  will 
be  found  a  subscription  blank,  which 
may  be  filled  in.  The  subscription 
for  United  States  delivery  is  only 
$2, .50  per  annum. 

Financial  Times,  333  Cra'g  Street 
West,  Montreal,  Canada. 


A  few  good  subscription  canvassers  want- 
ed  for  the  Maritime  Provinces.  Liberal 
teniis.  .Vpply  t'ircnlatlon  Manager.  Finan¬ 
cial  Times,  333  Craig  street  west,  MontreaL 
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Speci<al  American  Section 


THE  FINANCIAL  TIMES,  MONTREAL#  RATCBIIATt  MAY  6,  1916. 


Bonds  the  Investor’s  ‘Safety  First’ 


HIGH  CANADIAN 
CREDIT  PERMITS 


LETHORA  OF  U  S.  WESTERN  CANADIAN 

FUNDS  MEANS  BIG  BONDS  IN  STRONG 

RUSH  FOR  BONDS  DEMAND  UTELY 


Dominion's  International  Credit  Posi¬ 
tion  Has  Improved  to  the  Extent  of 
$400,000,000  in  the  Past  Three 
Years — Loans  and  Credits  Arrang¬ 
ed  For  $445,000,000 — Interesting 
New  York  Analysis. 


Small  Investor  is  Shotving  a  Rapidly 
Increasing  Interest  in  Government 
and  Municinnl  Issues  —  Confidence 
of  “American  Cousins”  in  Canada 
Has  Been  Shown  in  Unmistakeable 
Planner — The  Anglo-French  Loan. 


Demonstration  of  Solidity  and  Pros-j 
perity  of  West,  Together  With  Pil¬ 
ing  Up  of  Investment  Funds,  Has 
Led  to  Marked  Popularity  of  These ' 
Sound  and  High-Yield  Issues — Na¬ 
ture  of  School  District  Bonds.  I 


(Wall  Street  Journal.)  MacDonald,  of  Graham.  (By  Harry  J.  Birkett.  Bond  Manager, 

MacDonald  &  Co.,  Toronto.)  H.  O'Hara  &  Co.,  Toronto.) 

Ihc  improvenient  of  conditions  in  Canada  ,,  ... 

Is  Illustrated  in  no  better  \Nay  than  by  Do-  .  The  confidence  which  our  American  cous-  The  very  e.vcellent  crop  in  Western  Can*! 

j _  r  „ ,  .  .  ,,  tr.  Canada  is  reflected  in  the  largo  ada  last  year  stimulated  interest  in  the  se-' 

minion  financing  since  the  war  started.  In  r'ov.oj;.  „  numir'i  i.-  •  ,  .  i 

_  j.,  t,  1  1  j  i^ules  of  Canadian  govcinnient  and  munici  curlties  issued  m  that  section  of  the  coun-1 

l9ij  the  country s  credit  had  been  utilized  pal  bonds  which  have  been  negotiated  since  ,  ,  ,  j  , _  ; 

about  up  to  the  limit.  Since  the  war  sUrt-  [J®  fac’t  th^  muuicipalities‘'L^t^’oldeJ  settled  I 

ed,  however,  the  Goveruuieut  has  been  able  the  past  few  months.  AVhile  the  ma  sections  were  not  issuing  bonds  to  anything  1 

to  make  loans  at  home,  in  the  United  States  freakish  the^emand  for  high-grade  bonds  the  extent  of  former  years.  Investing  cor- j 
and  in  London,  and  has  had  credit  extended  Xr-  and  individuals  found  it  impossi- 

to  it  by  the  chartered  banks  of  Canada  and  fngf  ofo'ursecuHtfes  hav-rconie  Tn  n'om 

by  the  British  Government,  so  that  its  net  nf  thp  I’nitpri  mafp<?  eveu  in  the  andwoic  to  a  certain  extent  forced  into  new  | 

obligations  will  soon  be  double  what  they  mosrobsem-e  auartels  investment.  In  certain  quarter  j 

were  before  the  war.  w-  ,„ok  for\  mntinnert  demand  In  this  ^onds  of  Western  Canadiau_  municipali- ; 


were  before  the  war.  look  for  a  continued  demand  In  this  Western  Canadian  municipaU-, 

Another  loan  is  now  to  be  made  in  the  direction,' as  the  plethora  of  funds  which  bad  been  discriminated  against,  but  the 

United  States,  ^through  J.  P.  Morgan  &  Co.,  bag  been  accumulating  in  the  United  States  lealization  of  the  stability  and  vast  re- 1 

for  $75,000,000,  of  which  $95,000,000  will  be  must  have  an  outlet,  and  Canada  is  looked  fources  ot  the  Canadian  M  cst  changed  all 
used  for  retircineirt  of  that  amount  of  notes  upon  as  the  most  desiriiblo.  and  is  the  most  and  laip  corporations  which  foiraerly 
due  here  in  August,  and  the  banks  of  Can-  readily  accessible,  field  for  investmeni.  bad  contined  ihcir  investment  to  the  se- 
ada  have  offered  the  Government  a  further  cut  t  it  ,•«  eunties  of  the  older  settled  Eastern  sec-, 

credit  of  $75,000,000  to  he  used  in  connec-  Investor  Interested.  tions  of  the  Dominion  are  now  heavy  buy- 

tion  with  war  purchases  in  that  country.  ®°®  feature  which  appeals  to  all  bond  ers  of  AAestern  issues. 

This  follows  a  similar  credit  of  $50,000,000  houses  is  the  awakening  interest  of  the  Kural  School  Districts.  ! 

advancpH  earlier  liv  the  hank®  Canadian  email  investor  in  Government  and  IMunici-  | 

securities  taken  in  'the  United  States  since  bonds.  Our  domestic  loan  has  educated  of  view  of  security,  issUtes 

the  war  sta’ted  incliidine  the  $45000  000  ^  great  many  people  to  the  advantages  of  rnade  by  Rural  School  Districts,  stand  In  a 

ine  Tnd  tw  o'  ear  Dominion  San  here  last  ^onds  as  an  investment,  and  we  have  found  class  by  themselves.  The  average  Rural 

year  Sve  amounted  to  over  $^00  00^^  “““  District  in  Western  Canada  com-, 

^  The  net  rfeht  nf  VhVcannHian  houd  buyei',”  pfovidiDg  hc  dcals  thiough  a  Pi'ises  an  area  of  about  10,000  acres  of  agri- 

Tbe  net  debt  of  the  Canadian  Government  first-gra^  house.  cultural  lauds;  the  usual  amount  borrowe®! 

m^/eit  ^S^MOOfi'oofi  ‘'^^hi^ ^nracHraR v  The  Anglo-French  loan  has  caused  con-  for  building  and  equipping  a  rural  school  is, 
mately  $ob0.000,000.  I  his  ^as  practically  gj^j^rablc  worry  and  speculation  amoi:  $1,500.  Taking  the  lands  at  the  very  con- 

all  held  111  Lnoland.  Since  then  the  follow-  Canadian  brokers.  While  at  first  it  seemed  servative  valuation  of  $1.5  per  acre,  it  would 

Ing  loans  and  ciedits  have  been  arranged  unpatriotic  to  share  in  this  loan,  mean  that  there  would  he  security  aggre- 

or  are  pending:  j^bis  opinion  is  divided,  and  a  great  number  gating  $150.ooo  against  only  $1,500  of  debt. 

Loan  in  London  to  meet  maturing  qj  most  powerful  institutions  have  been  A  comparison  between  this  and  basis  on 

obligations  . . . . .  .^ . $2o, 000,000  |a,.ge  buyers  of  the  bonds.  In  our  opinion  which  first  mortgages  are  made  shows  very 

First  loan  in  New  'York  on  1  and  ^  jbis  is  a  most  excellent  purchase,  and  we  conchisivcli’  the  desirability  of  these  school 

2-year  notes  .  45,000.000  jbat  so  long  as  the  American  investor  distfct  bejuds.  The  several  provincial  gov- 

First  domestic  loan.  10-year  5s..  100,000,000  jg  paying  higher  prices  for  our  bonds,  we  crcmciit.s  fupervise  the  tormation,  etc.,  of 
Credit  granted  by  chartered  are  justified  in  Investing  in  the  Anglo-  school  d'sfiicts  and  the  bonds  are  en'lorscj 

.  .50,000,000  j  prench  loan,  while  it  yields  so  attractive  a  S'  Minister,  their  va’t  'uty  le>ng  thereby ! 

Further  credit  offered  by  banks.  75,000,000  j  rate  as  now  prevails.  Furthermore,  to  c.'^tablisbed  beyond  any  o  i»stn  n.  Di  Pit-I 

i^econd  loan  pending  in  United  ;  have  the  Anglo-French  loan  properly  digest-  katobcwaii  the  bonds  also  bear  the  soVi  of  ' 

States  .  75,000,000  '  ed  will  make  it  easier  for  the  English  and  ’f*®  Docal  Government  Board  as  evidence! 

British  Government  advances  still  ,  French  governments  in  any  rurth.fr  financ-  ihat  the  proceedings  leading  up  to 

unfunded  .  *75,000,000  i  ing.  j'^®  >*’^ue  have  been  duly  passed  upon  this! 

- !  - !  BoHi'd.  Tlicse  bonds  are  repayable  in  an- 1 

Total  . $445,000,000  i  instalments  of  principal  and  interest! 

*To  July  ?l.  1015.  it  was  stated  that  these  fis®^!  year  will  about  balance  Canada’s  in-  and  usually  run  for  fen  years.  From  a' 
advances  had'  reached  over  $100  000  000  , '®>'est  charges  payable  abroad,  of  from  purely  invc.stment  standpoint,  this  is  a  dis. , 
That  amount  could  have  been  repaid  by’ the  $140,000,000  to  $150,000,000.  In  other  words,  advantage,  but  this  is  offset  to  a  certain  ex-: 
Canadian  domestic  loan  of  $100,000,000,  and  '  Canada's  International  credit  position  will  i  tent  by  the  fact  that  Wfstern  farm  lands 
It  is  estimated  that  $75,000,000  more  may  i  li®-''®  4.0  the  extent  of  $400,000,000  arc  constantly  appreciating  in  value,  so 

have  been  advanced  sinck  ’  in  three  years.  ihat  while  the  debt  is  being  reduced  eacn. 

The  great  improvement  in  Canada's  flnan- 1  addition  -to  this,  the  fact  has  to  be  fak-  jear  the  secuiity  rs  increasing.  ; 

cial  position  has  been  due  largely  to  the  j  ®P  4*^4®  consideration  that  Canadian  securi-  Telephone  “Companies,” 

shifting  of  the  trade  balance  in  her  favor  4lPS,  particularly  municipal  issues,  which  Anntii,M-  rtnee  nf  i  I 


beXd^'^Lc^Xg  70  SirEdXun^^^^  'ire"  Wniiing  of  the  war.  and  Canadian  |  -mpanies  of-ating  in  .askat- 

president  of  the  Canadian  Bank  of  Com-  credit  is  therefore  given  a  higher  place  in  j  conn7cfio7  wifi, 

merce.  In  the  nex-f.  year  there  was  left  tbe  estimation  of  investors  throughout  the  b7,ds  are  fo  alMfte  , 

more  than  $.500,000,000  to  be  provided  for  S^al  7ne7  ''7'rfor  mo-7i’7ueV7rn 

year  efde7 March  SuToB'^this  requirement  *This  loan,  as  our  readers  know,  has  ftlt  777ral7elm^hoXi7Te7’\7o7S 
had  been  about  cut  in  half.  It  is  estimated  since  been  made  and  over  subscribed  sev-  .iraMe  tho7fmGijnn  7’ 

a,,  .ae  Of  e.pons  U,e  present  .r.l  H..  Times.  “‘LSrte  Ihe'm  t'a  comS?! 

—  •  - -  for  the  purpose  of  constructing  such  sys- 

a  TWT  a  TXT  a  IVT  TOOT  TT^O  /^T'T'T''T^  TNT^O'TP  fem.  Capitalization  is  limited  to  $10  for  each! 

x>ANADIAN  ISSUES  OFFER  BEST  poire  milo  of  ime  and  is  divided  into  shares 

of  $5  each.  A  shareholder  may  take  anvi 

CHANCE  FOR  THE  U.  S.  INVESTOR 

S'W'ITCHING  FROM  STOCK  TO  BONDS  and  incorporating  the  company.  The  Gov^ 

.  eminent  allows  these  companies  toi 

issue  licbentures  for  the  purpose  of  con- 
(Cy  H.  M.  r.  Eckardl,)  I  banks  receiving  the  metal  to  offer  large  structing  the  system,  the  limit  of  borrowing 

.  ,  -  supplies  of  funds  on  tbe  call  loan  market —  nnwer  lieintr  fiveU  at  no.-  „r,io 

Investors  large  and  small,  in  all  parts  of  j.^cess  causing  a  great  increase  of  buy-  jjne  lo  be  constructed^'^  Evn  v  garter  see¬ 
the  country  arc  giving  much,  thought  and  ,  mg  power  in  AVall  Street,  and  usually  re-  tiou  (160  acres)  on  either  side  of  the  line  is 
attention  nowadays  to  the  question  as  to  the  acting  on  the  quotations  more  or  less  im-  taxed  for  telephone  purposes,  so  that  for 
conditions  and  circumstances  that  will  gov-  mediately.  The  possibility  of  a  return  eyo-y  mjie  of  lino  a  lull  section  of  land 
ern  the  securities  market  after  the  war.  movement  of  gold  to  Europe  after  the  war,  (eqi/acres)  is  asse.ssed.  Riesumiim  a  com-' 
Apparently  a  considerable  number  of  exper-  needs  to  be  kept  in  mind.  Europe's  need  of  p^ny  borrows  to  the  limit  and  tba“lboiau(i 
icnced  capitalists  have  been  following  the  the  specie  will  be  greater  than  America’s;  .^y^j-tb  $15  per  acre  it  would  mean  tii7i 
settled  policy  of  changing  their  holdings  and  if  any  large  quantity  returns  there,  tbe  535,,  borrow’ed  there  would  1,7 

from  stocks  into  bonds.  Acting  on  the  basis  for  a  considerable  volunie  of  stock  jbe  value  of  $9,66<J-a  verv  miip  e 

theory  that  some  time  during  the  next  market  loans  in  New  York  will  be  removed,  margin  of  security  indeed.  These ‘sislem^ 
three  of  four  years  the  stock  market  -will  Foreign  Holdings  of  American  ISfcnritles.  can  only  operate  in  well  settled  and  pros-' 
undergo  severe  liquidation  and  depression,  -j-bg  reference  to  the  foregoing  points  perous  sections  of  the  province,  and  the' 
these  persons  on  each  successive  rise  in  shows  how  fortunate  it  has  been  in  one  lands  assessed  would  be  highly  improved 
quotations,  have  proceeded  to  sell  some  of  sense  that  the  large  European  holdings  of  land  worth  from  $25  to  $75  per  acre.  The 
their  stocks,  and  to  put  the  money  into  good  American  stocks  have  had  to  be  considered,  bonds  bear  the  counter-signature  of  the 
bonds  maturing  in  a  few  years' time.  Bonds  have  probably  prevented  A\  all  Street  Ministei*  of  Telephones  and  the  seal  of  the 

with  terms  of  three,  four  and  five  years  are  fyoni  indulging  in  a  wild  speculation.  One  Local  Government  Board,  and  their  validity  ^ 
favorites;  and  the  expectation  doubtless  is  may  easily  imagine  what  would  have  thereby  roneliis'vcly  established.  Taxa- 1 
that  when  the  instruments  matiire,  condi-  happened  if  the  European  holdings  had  tion  i.s  in  the  hands  of  the  rural  municipal- 1 
tions  may  be  such  as  to  permit  of  reinvest-  ,^ot  been  there.  Tbe  constant  selling  By  in  which  the  sy.stem  operates;  and  the! 
ing  the  funds  in  standard  stocks  at  low'  f,.om  London  has  kept  prices  of  the  stan-  levying  of  taxes  for  telephone  purposes  is  I 
prices.  C)f  course  the.v  may  be  wrong  in  ^ard  issues  down,  and  the  knowledge  made  at  the  same  time  and  in  identicall7 
this,  but  it  is  well  worth  while  to  note  and  that  large  advances  would  stimulate  the  same  manner  as  that  for  school  and 
weigh  the  reasons  or  arguments  which  have  further  heavy  realizing,  had  its  effect  in  general  purposes.  These  bonds  bare  full., 
influenced  their  decision.  forcing  the  bull  operators  to  kceii  their  justified  the  praiseworthy  legislation  of  flie 

Grounds  for  Switching.  operations  within  reasonable  bounds.  Tbe  Saskatchewan  Govenimcnt  which  made 

In  the  first  place  many  purchases  of  in-  question  of  digestion  of  tjie  mass  of  secur-  their  issue  possible, 
vestment  stocks  were  made  in  the  two  or  i**®®  acquired  from  Europe  has  also  to  be  YApstern  Cifies  YA'eTI  Flnnn<.c.f 

three  years  preceding  the  war  at  prices  considered.  The  amount  taken  has  been  '  ’ 

which  afterwards  show  ed  heavy  losses.  The  enormous,  comprising  new  and  old  issuers.  The  bonds  of  our  YVestern  cities,  such  as 

rising  quotafion.s  of  the  second  half  of  1915  ®ttd  a  considerable  proportion  must  as  yet  YAinnipeg.  Regina,  Calgar.v,  Edmonfon  am; 
served  in  numerous  instances,  to  convert  be  in  tbe  hands  of  the  entrepreneur — carried  Yancouver  are  too  well  known  to  require 
these  losses  into  respectable  profits;  and  uu  short  loans.  comment,  Init  despite  tbe  financial  iiiire.^i 

■while  the  future  contains  such  great  un-  Stock  Market  Uncertainty.  causld  by  the  war,  prices  have  beeu  well 

certainties  the  instinct  of  a  prudent  man  Enough  has  been  said  to  show  that  uraintained  and  the  laudable  policy  of  re- 

would  lead  him  to  the  conclusion  that  the  many  uncertainties  confront  the  stock  i  ®4rictmg  expenditure  to  absolutely  neces- 

increraent  of  value  should  be  seized  and  market,  apart  altogether  from  thei®®'^  undertakings  has  had  a  most  desirable 

placed  in  fixed  form  while  the  opportunity  question  of  the  involvement  of  the  The  city  of  Y\  innipeg  has,  by  its 

lasted.  The  rise  in  prices  has  been  sub-  United  States  in  the  war.  It  is  generally  ®^i’'®ftil  administration  of  its  financial  af- 
Btixntial,  not  only  in  the  ease  of  the  so-called  understood  that  the  more  imporlant  banks  earned  tbe  enviable  reputation  of  be- 

■wa-r  specialties,  but  also  in  the  standard  in  New  York  City  have  elected  to  carry  ^lest  financed  city  in  the  Dominion,  1 

rails.  Notwithstanding  all  the  evidences  of  abnormally  heavy  cash  reserves  for  one  considering  the  remarkable  growth  or 

prosperity.. there  lingers  in  the  minds  of  re-  reason  because  the.v  fear  that  if  they  were  ^^lis  city  'n  the  last  ten  years  this  is  a  won-’ 

hective  persons,  doubt  as  to  America's  to  loose  the  funds  the  public  might  be  in-  tierful  achievement  and  reflects  the  grear- 

ability  to  maintain  indefinitel.v  a  high  price  cited  into  an  org.v  of  speculation.  This  credit  on  the  civic  officials  responsible, 
level,  for  sccuritie.®,  commodities.,  etc.  ,in  attitude  of  theirs  points  to  steadiness  of  Bond  issues  of  towns,  villages  and  rural 
face  of  the  vast  destruction  going  on  over-  values;  and  if  it  be  assumed  that  a  little  municipalities  have  been  few  and  far  be-, 
seas.  later  the  banks  will  find  it  necessary  to  re-  I?'  borrowings  have  been  cou- 

The  Question  of  Inflation.  lease  their  funds  more  freely,  the  more  op-  tmed  to  very  narrow  limits  during  the  last^ 

Then  there  is  the  question  as  to  inflation,  tiniistic  speculators  would  naturally  expect 
It  is  the  general  impression  that  this  has  a  notable  advance  in  prices.  Should  such  ^ 

not  proceeded  as  yet  to  any  uncomfortable  an  advance  niatcrializc  it  would  seem  to  "  C  anadian  munici- 

or  dangerous  extent,  and  this  impression  offer  to  the  conservatively  inclined  a  further  ; 

may  be  correct.  However,  one  may  per-  oppbrtunity  of  taking  profits  in  stocks  and  metorj  i  oin  e  e  y  -.taucipomt.  | 

ceB-e  that  the  huge  gold  imports  during  the  investing  them  in  suitable  bonds.  : 

last  vear  exerted  an  appreciable  effect  in  In  connection  with  any  movement  of  this  .  ,  , 

connection  with  the  rise  in  securities.  If  kind  it  is  advisable  to  carefully  consider  m  *77’ialfie*s  77  rfin 

is  impossible,  even  for  experts,  to  discover  how  the  interest  account  will  be  affeefed,  nn‘,77-i  it  7.;. 777® 

to  what  extent  the  ri.sing  mass  of  gold  has  At  present  the  brokerage  houses  and  large  *7' 

been  responsible  for  the  buoyancy  in  secu-  capitalists  can  borrow  at  call  for  2  p.c.,  and  V  moment  are 


CANADIAN  ISSUES  OFFER  BEST 
CHANCE  FOR  THE  U.  S.  INVESTOR 
SWITCHING  FROM  STOCK  TO  BONDS 

(Cy  H.  M.  r.  Eckardl.)  I  banks  receiving  the  metal  to  offer  large 


their  issue  possible. 

YAeslcrn  Cities  YA'ell  Financed. 

The  bonds  of  our  YVestern  cities,  such  as 


IS  impossioie.  even  lor  e.viieiis,  lo  uisro\er  iiu>v  iu<-  «  m  uc  >eo.  ;  ,nuvl  t.t 

to  what  extent  the  ri.sing  mass  of  gold  has  At  present  the  brokerage  houses  and  large 

been  responsible  for  the  buoyancy  in  secu-  capitalists  can  borrow  at  call  for  2  p.c.,  and  I  7  moment  are  | 

rity  prices.  That  it  has  been  an  important  on  time  for  3  p.c.,  while  at  the  same  time)'’®  7u,7i7,.i 

ffxtor  is  indicated  by  the  fact  that  stocks  their  investments  in  standard  stocks  may  to, 

of  a  number  of  companies,  w  hose  affairs  yield  from  5  up  to  644  P-c.  This  represents  4*^^^  pe>'ceB'ed  1 

are  in  an  indifferent  condition,  have  bene-  a  good  margin  of  profit.  Also  the  “outsider”  ?.i,  ^^ate  1 

fitted  substantially  from  the  speculative  can  probably  show  a  margin  of  profit  in  tue  requisite  calibre  having  I 

activity.  Heavy  gold  imports  cause  the  connection  with  his  interest — provided  he  (Continued  on  Page  11.)  I 


iEmilius  Jarvis  &Co. 


(ESTABLISHED  1891) 


Canadian  Municipai  Bonds 


We  maintain  a  complete 
statistical  department  which 
is  always  available  for  any 
desired  Information  resrardlng: 
Canada  and  Canadian 
Municipal  Securities 


Janis  lailding,  ToriNito,  Canada 


LONDCN,  ENGLAND 


The  Cedars  Rapids  Mfg.  &  Power  Co 


First  Mortgage  5%  Sinking  Fund  Bonds 


Dited  J«n.  17.  1913- 


Due  Jan.  i.  19.4,3. 


Interest  payable  Jan.  1st  and  July  ist  in  New  Y'ork  City 
Coupon  Bonds  of  $  i  ,000  and  I500  whicli  may  be  registered  as  to  principal 

Outstanding  .  $11,467,(KH) 

Retervad  for  bettarmenta  and  Additions  to  Plants  3,533,(K)0 

TOTAL  AUTHORIZED  ISSUE .  flS.OM.OOO 

The  bonds  are  a  First  mortgage  on  one  of  the  most  modern  hydro-clectric 
plants  in  the  world. 

The  property  is  located  on  the  St.  La-wrence  River  and  has  a  developed  cap¬ 
acity  of  110,000  horse-power  and  an  ultimate  capacity  of  160,000  horse-poYver. 

Bonds  are  followed  by  $8,900,000  Capital  Stock,  and  at  the  market  value 
of  S75  pGr  share,  shows  an  equity  behind  the  bonds  of  $6,675,000.00. 

The  management  and  control  of  the  Cedar  Rapids  Company  is  vested 
in  the  Montreal  Light,  Heat  &  Power  Company  and  the  Shawinigan  Water  & 
Power  Company  and  their  allied  interests.  It  may,  therefore,  be  justified  in 
assuming  that  the  management  is  economical  and  efficient. 

The  fiscal  year  of  the  Company,  which  ended  December  31st,  and  which 
was  the  first  year  of  operation  since  the  completion  of  the  plant,  shows  results 
hitherto  unequalled  by  any  hydro-electric  company  in  the  first  year  of  operation 

PRICE  TO  NET  ABOUT  5.65% 

Fail  descriptive  circular  will  be  sent  on  request. 


CHASE  &  COMPANY 


19  Congms  St* 


INVESTMENT  BONDS 

BOSTON 


Tel.  3056  Main 
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Special  American  Section 


ROYAL  SECL^RITIES 

COR  1  H)R  ATION^ 

I .  I  :mited 

Dealers  In  Canadian  Government,  Provincial  and  Municipal 
Ronds  and  Mortijacc  Securities  of  the  following  Canadian 
Corporations: — 

Alberta  Pacific  Grain  Company,  Limited 

Bell  Telephone  Company  of  Canada,  Limited 

Calijar)-  Power  Company,  Limited 

Camaquey  Company,  Limited 

Canadian  Car  and  Foundry  Company,  Limited 

Canadian  Cottons,  Limited 

Canadian  Salt  Company,  Limited 

Canadian  Steel  Foundries,  Limited 

Canada  Cement  Company,  Limited 

Dominion  Coal  Company,  Limited 

Dominion  Iron  and  Steel  Company,  Limited 

Kaministiquia  Power  Company,  Limited 

Nova  Scotia  Steel  and  Coal  Company,  Limited 

Porto  Rico  Railways  Company,  Limited 

Price  Brothers  and  Company,  Limited 

Steel  Company  of  Canada,  Limited 

Thos.  Davidson  Manufacturing  Company,  Limited 

N^'estern  Canada  Pow  er  Company,  Limited 

Quotations  and  full  particulars  regarding  the  securities  of  any 
of  these  Corporations  gladly  furnished  on  request.  New 
booklet  just  issued  contains  latest  information  with  regard  to 
earnings,  etc. 

10-4  St.  James  Street,  Montreal 


CANADIAN  GOVERNMENT  MUNICIPAL 
AND  CORPORATION  BONDS 


SERVICE 


More  than  fifteen  years  of  service  to  investors  in  Canadian  Government,  Muni¬ 
cipal  and  Corporation  Bonds  places  the  Dominion  Securities  Corporation, 
Limited,  in  a  position  to  offer  all  facilities  to  aid  in  satisfactory  buying  and 
selling  of  such  securities. 

Me  continually  have  a  wide  range  of  Bonds  and  Debentures  suitable  for: 

— The  requirements  of  Trustees  in  the  Various  Provinces  of  the  Dominion; 

—The  requirements  of  Insurance  Companies  for  deposit  with  the  Dom¬ 
inion  Insurance  Department  at  Ottawa,  and  the  various  Provincial 
Departments; 

— The  Reserve  funds  of  Institutions,  Business  Concerns  and  Individuals. 

The  Investment  of  .$100  receives  the  same  attention  as  larger  amounts. 
In  requesting  our  services  yon  are  under  no  obligation  whatever,  and  we  may 
be  of  material  assistance  in  — 

— Investigating  or  appraising  your  investments.  Our  relations  in  this 
regard  would  be  strictly  confidential. 

—The  replacement  of  investments  shortly  to  mature; 

—The  adjustment  of  investors’  holdings  to  derive  the  benefit  of  existing 
favorable  interest  returns  from  conservative  investments. 

All  bonds  offered  are  purchased  for  our  own  account  and  are  submitted  to 
investors  only  after  thorough  investigation,  the  outstanding  features  of  the 
offerings  being  safety  of  principal  and  regularity  of  income. 

We  invite  enquiries. 

Dokmios  Securities  Grporatioti 


HEAD  OFF.ICE 
T  O  ^  O  N  T  O 

C  K.  WOOD  .  Prcsidcnl 


LIMITED. 

Established  1901 

CANADA  LIFE  BUILDING 

MONTREAL 


LONDON,  ENC.,  BRANCH 
Austin  Frinrs  Hous« 
t  Austin  Fri%/s 


Legal  Soundness  of  Municipals 


LOCAL  IMPROVEMENT  BONDS  ARE 
INCONTESTABLY  AN  OBLIGATION 
OF  THE  MUNICIPALITY  IN  CANADA 

Financial  Sections  of  Ontario  Municipal  Act  and  Ontario  Local  Improve¬ 
ment  Act  Have  Been  Generally  Copied  Throughout  the  West — Totally 
Different  From  the  Special  Assessment  Bonds  of  the  United  States 
Municipalities — Cleaimess  of  Law  is  Largely  Due  to  Insistence  of  the 
American  Investors  on  Having  Point  Cleared  Up. 


In  tie  whole  realm  of  legislation  govern- 
ing  Canadian  municipal  finance,  it  Ls  doubt¬ 
ful  if  tJiero  is  any  question  which  has 
proved  more  perplexing  to  banking  houses, 
financial  institutions  and  private  investors 
in  the  United  States,  than  the  exact  status, 
so  far  as  concerns  its  security,  of  the  Cana¬ 
dian  municipal  “local  improvement"  bond. 

d'he  tendency  in  the  United  States  has 
been  to  confuse  the  Canadian  bond  of  this 
type  with  the  American  "special  assess¬ 
ment”  bond.  This  confusion  has  been  per¬ 
fectly  natural,  in  that  the  object  of  issue 
is  common  to  both  classes  of  bond — an  im¬ 
provement  which  benefits  one  local  section 
or  street  of  a  city  or  town,  such  as  a  side¬ 
walk,  or  a  pavement,  or  a  sewer.  But  does 
the  analogy  go  further?  In  the  final  analy¬ 
sis.  is  the  Canadian  local  iuiprov'emcnt  bond 
an  incontestable  obligation  of  the  issuing 
municipality  at  large,  or  is  it  secured  only 
by  the  assessable  property  adjacent  to  and 
beuefitted  by  the  improvement? 

This  question  has  given  rise  to  most  thor- 
01, gb  investigation  oil  the  part  of  a  number 
of  the  largest  and  strongest  investment 
banking  liouses  in  the  United  Sintes,  which 
have  made  their  entry  into  the  U-anadian 
field.  It  has  given  rise  to  much  question¬ 
ing  by  American  financial  institutions,  to 
voluminous  letter-writing  between  Cana¬ 
dian  and  American  attorneys.  The  ques¬ 
tion  has  at  length  been  settled,  definitely 
and  irrevocably,  and  the  story  of  its  settle¬ 
ment  is  one  of  the  interesting  chapters  in 
the  history  of  Canadian  municipal  finance. 

Praoflcp  IHifers  From  I'.S. 


municipality  at  large  defrayed  the  cost  of 
such  parts  of  the  local  improvements  as 
traversed  street  intersections  and  the  fronts 
of  exempted  properties.  .Moreover,  the 
municipality  was  found  to  be  authorized  to 
bear  part  of  the  remaining  cost,  under 
clearly  defined  conditions.  In  Manitoba 
the  municipality’s  total  share  cannot  exceed 
four-sevenths,  and  in  Saskatchewan  and 
Alberta  forty  per  cent,  of  the  aggregate 
cost,  unless  the  by-law  be  approved  by  the 
ratepayers.  The  ordinary  local  improve¬ 
ment  by-law,  of  course,  need  not  be  voted 
upon  by  the  ratepayers;  it  rests  upon  the 
authority  of  such  reqnireraenta  as  petitions 
O'!  the  ratepayers  in  the  local  section  to  be 
bencfitied,  votes  of  certain  proportions  of 
the  municipal  council,  and  demands  of  the 
provincial  health  authorities. 

Demand  For  “Earmarked”  Bonds. 

"If  you  will  have  certain  of  these  local 
improvement  bonds  ‘earmarked’  as  the  en¬ 
tire  city’s  share  of  the  cost,  we  will  take 
them,”  said  many  American  financial  insti¬ 
tutions  to  the  Canadian  bond  houses, 
"Otherwise  we  are  not  interested  in  them 
at  all.”  There  was  no  legal  authority  for 
such  ‘earmarking,’  however,  and  hence  this 
solut.ion  of  the  problem  was  not  feasible. 

Finally  the  law-makers  of  Ontario  were 
pei-snadcd  by  Canadian  attorneys  that,  un¬ 
less  local  improvement  bonds  were  explicit¬ 
ly  declared  to  be  a  general  municipal  obli¬ 
gation,  their  market  value  would  suffer  a  I 
very  considerable  depreciation;  Canadian] 
municipalities  w'cre  becoming  more  and 
more  dependent  ou  the  United  States  for 
their  borrowings,  and  the  United  States 
market  was  beginning  to  discriminate 
against  Canadian  local  improvement  bonds. 


SWIFT  GROWTH  OF 
CANADA’SEXPORT 
PAPER  INDUSTRY 


Newsprint  Exports  of  2V2  Millions  ill 
1910  Have  Soared  to  a  Probable  18 
Millions  in  Fiscal  Year  Just  Closed 
— Chemical  Pulp  Industry  Alsu 
Showing  Rapid  Growth — Monthly 
Returns  During  Expansion  Period 


Th«  growth  of  the  export  paper  Industry 
is  one  of  the  most  striking  factors  in  the 
recent  Industrial  history  of  Canada.  The 
great  bulk  of  this  trade  is  with  the  United 
States,  which  took  about  14  million  dollars 
out  of  about  16  million  of  exported  news- 
print  paper  in  the  11  months  of  the  fiscal 
year  to  February  28.  Most  of  the  small 
tlcmainder  goes  to  British  Dominions.  The 
growth  of  the  trade  is  shown  by  the  follow-* 
ing  figures  of  the  exports  of  chemical  and 
mechanical  pulp  (the  latter  recently  on  the 
down-grade,  owing  to  the  output  being  used 
in  our  own  paper-mills)  for  the  last  seven. 


years: — 

Period 

Chem.  pulp  Mech.  pulp 

Newiprlnt  ‘ 

12  months. 

.1909-10 

1.658, 84K 

3,545.751 

2,612,243. 

Do. 

. 1910-11 

1,.S08.101 

4,407,431 

3,1)92,437 

1  >o. 

.1911-12 

1,587..535 

3,506,770 

3.291,92« 

Do. 

.1912  i:l 

2,100.812 

3,408,702 

5,692,126 

1  >u. 

.  191.1  11 

2,92;i.08a 

3,441,741 

11.386,845 

Do. 

.1914  15 

4,806,622 

4,459,539 

14,091,663 

1 1  mos. . 

.1914  15 

4.182.806 

4,113,398 

12,567,470 

Do. 

.1915-16 

6,953,180 

3,326,914 

15,920,403 

Accordingly,  a  few  simple  words  were  add- 
M'c  in  Canada  are  not  at  all  sure  that  the  I  ed  to  the  clause  of  the  Ijocal  Improvement 


status  of  the  special  assessment  bond 
throughout  the  United  States  has  been  de¬ 
termined  with  any  degree  of  uniformity.  We 
are  told  that  special  assessment  bonds  are 
not  a  general  municipal  obligation  in  such 
states  as  Wisconsin.  Missouri,  Iowa,  Indiana, 
Illinois  and  AVashington.  but  that,  as  a  rule, 
they  have  been  held  to  be  a  general  muni¬ 
cipal  obligation  in  such  stales  as  Michigan 
and  Kansas.  However,  in  view  of  the  ex¬ 
tent  to  which  the  special  assessment  bond 
issue  of  a  given  city  seeks  a  market  far  be¬ 
low  the  price  readily  realized  for  an  issue 
for  general  municipal  purposes  by  the  same 
city,  the  more  or  less  general  conclusion 
would  seem  to  be  that  the  American  special 
assessment  bond  is  not  usually  a  general 
municipal  obligation. 

Herein  it  differs  absolutely  from  the 
Canadian  local  improvement  bond.  The  lat¬ 
ter  is  in  all  respects  a  direct  obligation  of 
tlic  entire  issuing  municipality.  Hence  it  is 
that  a  local  improvement  bond  issue  of  the 
'City  of  Toronto,  for  instance,  commands 
exactly  the  same  price  as  a  water  or  elec¬ 
tric  light  issue  of  the  City  of  Toronto.  The 
o'ecisiveness  with  which  this  is  set  forth  in 
Canadian  municipal  law  may  be  attributed 
[in  large  measure  to  the  iusistence  of  the 
L-Vmerican  investment  market  that  the  point 
'  be  removed  altogether  from  the  region  of 
doubt. 

I  TVliat  fhe  Elderly  Aftorney  Bid. 

I  Prior  to  the  great  broadening  of  the 
j  American  market  for  Canadian  municipal 
bonds,  which  began  some  four  or  five  years 
ago.  the  security  of  the  local  improvement 
bonds  bad  never  been  questioned.  It  was 
[assumed  by  the  Canadian  banking  houses,] 
by  Canadian  financial  institutions,  and  by  ] 
I  the  Canadian  courts,  that  the  local  improve-  i 
’  ment  bond  was  a  general  municipal  liabil-  ] 
!  ity.  But  this  was  not  laid  down  in  black  I 
and  white  in  the  statutes  of  the  various  | 
provinces.  | 

In  the  course  of  time  there  began  to  de- 1 
velop  in  the  United  States  a  steadily  broad- j 
ning  demand  for  Canadian  municipal  bonds, 
j  The  American  investment  banker  was  at  [ 
once  brought  face  to  face  with  the  Canadian  ] 
local  improvement  bond.  In  it  he  immedi- 
]  ately  discerned  a  striking  resemblance  to 
i  his  own  special  assessment  bond.  Very 
[  naturally,  he  asked  to  be  "shown”  that  the 
local  improvement  bond  embodied  the  cre¬ 
dit  of  the  issuing  municipal  corporation  at 
large. 

i  In  one  of  the  buildings  on  busy  King 
i  Street,  in  the  City  of  Toronto,  may  be  found 
1  the  office  of  an  elderly  attorney.  ’Phis  of¬ 
fice  Is  within  a  stone's  throw  of  the  offices 
of  probably  three-quarters  of  the  invest¬ 
ment  banking  houses  of  Canada.  For  up¬ 
wards  of  twenty-five  years  there  has  gone 
forth  from  this  quiet  little  office  a  continu- 
OU.S  stream  of  legal  opinions  on  Canadian 
municipal  bond  issues.  Many  of  these  opin¬ 
ions  have  been  weighed  in  the  balance — but 
never  has  one  of  them  been  found  wanting. 
With  advancing  years  the  attorney  in  ques¬ 
tion  has  relinquished  active  work,  and  his 
mantle  has  fallen  upon  the  shoulders  of 
others.  But  he  is  still  the  court  of  last  re¬ 
sort  in  questions  relating  to  Canadian  mun¬ 
icipal  law,  inasmuch  as  he.  more  than  any 
other  individual,  may  be  said  to  be  the  fath¬ 
er  of  the  financial  sections  of  the  Ontario 
Municipal  Act.  and  the  Ontario  lyiral  Im¬ 
provement  Act.  after  which  the  municipal 
laws  of  most  of  the  other  provinces  are 
modelled. 

AVanted  It  Defined  In  Lair, 

‘  This  attorney,  together  with  the  younger 
;  Canadian  aUornes's  who  had  become  spe¬ 
cialists  in  Canadian  municipal  law.  explain- 
;  ed  the  status  of  the  Canadian  local  improve- 
1  ment  bond  in  great  detail  to  American 
‘  banking  houses,  banks,  trust  companies,  and 
insurance  companies.  But  it  remained  evi¬ 
dent  that  the  American  enquirers  wushed  to 
1  have  the  problem  of  security  settled  beyond 
!  all  shadow  of  doubt  before  committing 
!  themselves  extensively  to  the  purchase  of 
I  local  improvement  bonds, 
j  Pending  the  final  settlement,  some  in¬ 
genious  efforts  were  made  to  have  specific 
!  local  improvement  bonds  declared  to  be  a 
;  general  municipal  obligation.  In  at  least 
I  two  cases,  American  banking  houses  caused 
to  be  Inserted  In  the  local  improvement  by¬ 
law  and  on  the  face  of  the  bond  the  city’s 
!  own  declaration  of  general  liability.  There 
has  of  course  never  been  occastion  to  test 
the  validity  of  such  a  declaration. 

Another  effort,  though  very  interesting, 
i  was  less  successful.  In  their  study  of  the 
'situation,  American  banking  houses  and  fin- 
jancial  institutions  had  discovered  that  the 


Act  of  Ontario  authorizing  the  issue  of  local 
improvement  bonds,  which  clause  now- 
reads:  “The  Council  may,  when  the  work 
undertaken  is  completed,  borrow  on  the 
credit  of  the  Corporation  at  large  such  sums 
as  may  be  necessary  to  repay  such  advances 
and  to  defray  the  cost  of  the  work  under¬ 
taken.  including  the  Corporation's  portion 
of  the  cost,  and  may  issue  debentures  for 
the  sums  so  borrowed.”  It  is  now  perfectly 
clear,  therefore,  that  all  local  improvement 
borrowing  is  on  the  credit  of  the  Corpora¬ 
tion  at  large.  Bocal  improvement  legisla¬ 
tion  in  the  four  western  provinces  is  prac¬ 
tically  the  sanie  as  that  of  Ontario  in  all 
important  respects.  In  all  four  cases  it  is 
stated  plainly  and  indisputably  that  all 
local  improvement  borrowing  Is  on  the  cre¬ 
dit  of  the  municipality  at  large.  The  spe¬ 
cial  tax  imposed  by  the  local  improvement 
by-law  serves  simply  as  a  further  security. 
To  revert  to  Ontario,  provision  is  made  for 
the  absolute  protection  of  the  holder  of 
local  Improvement  bonds  against  loss  from 
defects  in  the  local  improvement  by-law  au¬ 
thorizing  their  issue. 

Of  course,  there  follows  from  all  this  fhe 
application  of  the  time-honored  classic  that 
what  is  sauce  for  the  goose  is  sauce  for  the 
gander.  If  local  Improvement  bonds  are 
sold  as  a  general  municipal  obligation, 
should  they  not  be  reckoned  as  part  of  the 
municipality’s  total  bonded  debt  in  the  fin¬ 
ancial  statement  appearing  on  the  bond 
houses’  sales  circulars?  But  this  is  another 
question,  which  does  not  fall  within  the 
scope  of  this  article. 


Allowing  for  the  heavy  figures  always  re¬ 
ported  in  March  owing  to  the  method  em¬ 
ployed  in  closing  the  Customs  Department 
fiscal  year,  the  1915-16  newsprint  export 
for  the  fiscal  year  should  be  nearly  or  quite 
IS  million  dollars. 

The  record  of  the  Canadian  pulp  and 
paper  export  trade  by  months  during  the 
period  of  its  most  rapid  expansion  is  as 
follows,  showing  that  paper  exports  now 
average  well  over  double  the  figures  of 
1913:— 


GREAT  LAKES  POAVEB. 


tensions  to  the  plant. 


Month 

Chemical 

Mechanical  News- 

1913 

pulp 

pulp 

print 

.\pril  .... 

.  ?202,110 

$143,126 

$596,554 

May  ..  .. 

.  201,276 

234,494 

810,575 

June  ..  .. 

.  121,199 

173,445 

874,284 

July  ..  .. 

,  218,302 

251,281 

793,898 

August  . .  . 

.  203,542 

276,171 

889,645 

September  . 

,  232,835 

399,057 

•J41,986 

October  . . 

,  233,159 

467,878 

976,028 

November  . 

.  273,278 

357,688 

1,037,207 

December  . . 

..  311,251 

450,030 

1,057,817 

1914 

January  .. 

.  257,194 

265,750 

928,223 

February  .. 

.  254.250 

174,522 

1,049,778 

March  .... 

.  414  687 

259.296 

1,432,850 

April . 

.  258,497 

164,491 

836,110 

May . 

,  3S6.909 

189.792 

1,092,172 

June . 

.  347.606 

270,990 

1,135.283 

July . 

.  358,170 

604,869 

1,149,569 

August  . .  . . 

382  225 

164,942 

1,108,285 

September  . 

..  489,741 

566,217 

1.247,780 

October  . . 

.  4S4.575 

935,226 

1,405,431 

November  .. 

.  321,128 

455,280 

1.064,634 

December  . . 

.  428,164 

457,833 

1,361,155 

1915 

January  , .  . 

.  393,778 

2.39,758 

1,085,019 

February  ... 

.  358.983 

263,948 

1 ,082,032 

■March . .  . . 

.  596,846 

146,190 

1,524,192 

.\pril . 

•  O0i>,84o 

120,437 

970,445 

May . 

.  406,568 

146,844 

1,341,243 

{June  . 

.  429,489 

331,982 

1,345,444 

iJuly . 

.  442,976 

468,385 

1,441,647 

(August  . .  . . 

,  551,693 

157,612 

1,564,510 

September  . 

.  471.447 

435.447 

1,207,460 

Octnber  . .  . 

.  612,920 

526,441 

1 ,563,757 

November  . 

.  597,883 

388,894 

1,7.53,013 

December  . 

.  794,312 

213,707 

1,559,917 

January  ..  . 

.  635,103 

565,573 

1.420,259 

February  .  . 

.  654,839 

171,589 

1,752,710 

Fiscal  year. 

(11  mos.i 

.  5,953,180 

3,326.914 

15,920,405 

THE 
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THE  BOND  MARKET 


I 


Capital  Paid-up, 
Reserve,  -  - 


-  -  ^  $1,500,000 

-  -  -  $1,500,000 


Acts  as  ELxecutor  and  Trustee  Under  Will 
Administers  Real  Estate  ♦ 

Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  . MONTREAL 

Percival  Molson,  Manager. 


The  Flnanrlal  Timm  Invltm  the  •ecretarim  toba,  $1,200,  7  p.O.  15  Instalmenta. 
of  School  District  No.  1777, 

cirralam  pertoIntoK  to  bond  ■■anea.  By  ao  ^  . 

doInK -they  will  acqnaint  the  bond  and  Manitoba.  $(b0,  ,  p.c.  ]0  InMahncntfl. 
brokerage  honaea  of  eomliiB  laanea.  and  Nort.h  .Meridian  School  District  No,  1S0.5, 

I  will  eonaeqaently  broaden  the  market  for  ^[apltoba,  $1,000,  7  p.C.  15  instalniPTlts. 

i  If  *^anle'lpal  bond  honaea  will  "end  to  The  Trawda  School  DiaU'ict  No.  1792,  Manl- 
I  Financial  TUnea  annonneementa  of  bond  tchba,  ^1.000,  7  pc.  15  instalments, 

!  pnrehaaea  for  the  laane  of  the  aame  week _ i 

In  which  the  pnrehaaea  are  made  they  will  i  _  . 

e%Ter  a  fayor  tHat  ahonid  hare  mutual  ,  E.ISTLIIN  SEft  RITIF.S  rO>rr.4yT. 

I  advantasea.  i  'j  ijc  Kastci'ii  Soewrities  Company,  Limited,  j 

I  —  I  ijj,  \iq, Ideal  office  this  ncek  and  in  ! 

I  GraTenhiirst,  Ont, — Bonds  e.'Fardcd  —  An ,  future  business  formerly  condueted  through  j 
I  issue  of  $3,500  6  p.c.  bonds  ri'as  awarded  j)hc  3lontreal  office  will  be  attended  to  by; 
this  week  to  R.  C.  Matthews  and  Co.,  Tor-  j  tjjc  st.  .Tohn,  N.R.,  offire.  J.  B.  How,  who  j 
i  onto.  :  ha.s  been  representing  the  firm  for  the  pro-  , 

- -  ^  _l  viuees  of  Ontario  and  Quebec,  having  re- j 

Thorold,  Onf,  Bonds  awarded  —  $22,047  |  .^igned,  these  provinces  will  be  covered  by 
4  3  4  p  c.  wati.rworks  bonds  dated  1910  and  j  two  of  the  firm'.s  representafives,  S.  F. 

I  due  1925  sold  to  K.  C.  Matthews  and  Co.,  j  .lamic'on  and  \V.  T.  5Inrdougal1. 

'  Toronto.  ;  - 


Boom  in  Silver  Stocks 

SILVER  QUOTED  AT  77 

This  means  immensely  increased  earnings  to  the  following 
companies:  — 


m 


NIPISSING 
KERR  LAKE 
CONIAGAS 
LA  ROSE 

CHAMBERS-FERLAND 


BUFFALO 
TEMISKAMING 
McKINLEY-DARRAGH 
PETERSON  LAKE 
REAVER 


«  4  W.  TV  ♦  .  Horn  .5  r.r.  BONDS  FOR  LOG  FTLI. 

Sliatfoid.  OiiL-'las  Rate— The  tax  tate,  r 

including  patriotic  fund  contributions.  P'-ov- 1 ,  lor  money,  whirli  as  we  forecasted 

inclal  ^^a.  tax,  and  garbage  will  l.c  32  8-10  i  -i  ou  last  letter,  n  ere  showing  a  tendency 
mills  for  1910:  separate  school  suppmUors  j  dd^ame,  have  horn  „u.te  a  little  firmer., 

will' pay  30  6-10  mills.  '  I  of "  '"“""i'  ,  Vv  ”7  C 

‘  _ _  2V2  p.c.,  (>•>  and  money  to  the  extent 

Strniford.  OnL-Borrowlng  In  Prospect- i  P  *’-  m  each  ca.se.  This  Is  not  ^ 

^'1  crQv«»  firct  rMfUnff  unnatiiml,  sinro  surplus  reserves  have , 

.  vsr.''‘,hrbn/ri:  “oJ  ,o  „h„„, 

dihtiibutlon  plauh _ fj^u  jf  „m.j 

$ValkpniIle.'oiit,-Borrowlng  In  Prospect  jod^'^ent  is  rorreot.  then  bonds  selling  on , 
-In  a  two  dav  campaign  this  week  $52.000 ;  ahout  .a  money  basis  no  longer  look  aUrac; 

.  f,,  .ho  Voiinmi  r>Tirint1c  I  *  't  the  other  hand,  issues  Iteanng  a 


Mainly  About  Mines 


Tr«the4vey  is  likely  to  re-open.  At  the  end 
of  1915  ther»f  were  2G.774  tons  of  ore  in  alSfht. 
Of  this  7,139  wa.s  blocked  ore,  11,064  broken 
In  thf*  sii'pc.s  and  S,.M7  of  dump  ore.  It  vs 
probable  that  higher  price  of  silver  will 
make  profitable  a,  much  lower  grade  of  ore 
than  when  the  f^.stimaie  w'a.s  made,  so  that 
the  o^'tunl  H'srrve.s  arc  probably  higher. 
The  mine  ha.s  .sliiit  down  for  more  than 

a  year.  A  bieak-fb>un  in  power  last  Febru¬ 
ary  necc.«.«i t a t ^'d  closing,  and  It  was  decided 
that  the  then  price  nf  silver  (abo\it  47  rents) 
left  s-Miall  a  margin  of  profit  that  it  was 
not  worth  while  opening  again.  The  gross 
value  of  the  production  of  Trethewey  in  the 
two  nvmths  it  operated  in  1915  was  .$66.2^4  , 
actual  profit  wns  onl\  .f6.i,'.2.  At  the  begin¬ 
ning  of  the  year  41,313  ounces  of  silver  were 
unsold. 

Porcaplnp  rrotvn’a  latest  exploration  work 
at  the  209-fnot  level  is  well  advanced.  Sev¬ 
eral  ouartz  ^ein:4  nf  good  width  are  rut,  but 
the  COIC3  have  not  .shown  much  value  on  as- 
e-py. 

4  hnmherH-l’€*rland’*»  development  of  the 
Dew  vein  i.s  dn  hired  promising. 

Hudson  Bay  .^lining  Conipany  is  expected 
to  resume  op*-rHtjons  at  No.  1  camp.  There 
i.s  a  little  nri>  b  ti  in  the  fdd  mine  which  ran 
be  ebaned  tin  at  ihe  pir.ar-ut  tempting  prices 
for  silver.  Kurtiier  expluralion  "work  will 
also  lie  carri'd  «>ui  to  the  ijorth-ea.'^t  and 
north  of  pr4,'--fni  v.nrklng^.  I'revious  pros¬ 
pecting  of  areq  ha.'*  sliown  the  exi.«ien<-e 

of  a  verv  large  vein,  hut  silver  values  were 
eo  low  ns  to  be  nm  Morth  considering. 

C'rown  ne.ser^e  is  .^aid  to  be  getting  good 
result.'*  finin  the  Mii'ren  rla.lm.«  at  Boston 
Creek,  uhirli  are  nmiet*  <mtion.  The  shaft  Is 
down  G.'i  fret  en  the  vein.  Mhii’h  i.«  now  is 
wide,  and  'vill  larry  fair  milling 
value.-  f’or  a  jstnping  width.  ft  \s  a  matter 
of  goiul  •^ugur^  tli.'it  tip'  vein,  uhieh  a.« 
rather  flat  eu  tin*  .«urfa«  e.  lia«:  taken  n  roll 
and  l.R  now  much  more  vertical. 

|..a  ttffftr  <‘omi»an,T  j«  *neetlng  T$ith 

piicee,-*;-  In  the  d'-vcbipniCTit  of  the  \lfuden.« 
Arrnoi.aM  i  l;titn  in  Dclnro  Town-'-ihip,  The 
diapmnd  «lrlllirig  has  revealed  the  e\i,ctence 
of  an  4»je  body  from  7''9  to  SOO  feel  long. 
Three  lu»le.>=  were  put  down  for  s  vertlcAl 
deptli  of  a  pprr.v  Inia  rely  one  hundred  feet.  7.''f» 
feet  apart.  Good  re.'^ulls  were  oblaltied  in  all 
of  thc;-4e  boles.  Tl'.e  di.nmond  drill  eove.«  In¬ 
dicate  the  exi*=teu4e  of  an  ore  body  of  thi.'* 
length  frion  four  to  oiglit  feet  wifle  of  ore 
that  V.  ill  run  fiaun  four  to  eight  dollars.  In 
onn.eerj  :te  Mi-r  fif  ihi.'*  favorable  develnpnient. 
1?  la  probaldc  that  Da  no.«e  $$-in  make  fur- 
tlirr  r'nytnenfs  op  thi.s  Pf»rcupine  property. 

i«  now  one  of  tlie  large«t  pur- 
oh.aser.*.  v.  eii  as  prudui  er.-.  of  .^-ilver  ore 
on  tlic  conliricnt,  Thi-  high  grn«?e  mill  freat- 
od  la.*-i  year  5.’.3  tops  customs  ore  bought 
from  all  over  the  <-amp.  Kerr  T.,al<e  being  the 
largo, ct  steady  eu.«tomrr.  Total  shlp^uenta  r^f 
hpllion  ^rom  Mte  >:ipi5-«ing  high-grade  plant, 
including  har.'^  from  their  own  and  custom 
ore.  amounted  to  ounee.c.  Tlie  <oily 

change  made  duiung  the  \ear  in  Die  hign- 
gr.arb*  ore  treatment  fa  an  impr«'»vrmerf  in 


tbs  retorting  of  tbs  large  amount  of  amal¬ 
gam  produced.  This  amalgam  i.s  nov  retort- 
ed  and  molted  to  bullion  in  one  heal  In  barge 
graphite  crucibles  mounted  in  tilting  lar- 
naccs.  The  mill  treated  021  toi\s  of  Njpi.ssiii^ 
ore,  averaging  2.474  ounce.s  per  ton,  and  503 
tons  of  cu.«tom  oro  with  an  average  n..esay  of 
2.917  ouncc.s  per  ton.  The  refinery  ab^o 
treateil  the  product  from  the  low  gi  adc  mill 
containing  over  two  million  ounces.  Total 
shipments  of  bullion  amounted  to  6.1»'i4.239.B3 
ounces.  The  market  for  I'obalt  re.'^idue  was 
poor  on  account  of  the  war;  the  shipments 
amounted  to  only  326  ton.s. 

Thr  Stiinclnrd  Silver  Lead  '4Iinlni;  f  o.  re¬ 
port,*  net  earnings  in  March  of  and 

.^pr^l  earnings  are  r.^timale.i  .nbout  the  same 
figure  Prior  to  'Mar»h.  •nrningr.  bad  been 
running  at  about  .'^lio.o^a  nv»nthly.  and  the 
improvement  is  due  to  bigher  prices  now 
prevailing  for  lead  and  silv**!'. 

Kerr  l.nke  is  b(»lle\ed  to  be  In  a  po.eiiiou 
to  derive  .«ubstantis1  benefit  from  rurrepr 
liigh  silver  price.*,  as  the  roin]»any'.s  proifiu-- 
tion  i.s  now  running  at  a  rate  that  lias  tint 
been  .approached  .siio'e  tbe  year  1910-1911. 
In  the  quarter  ended  .March  31.  bullion  out¬ 
put.  was  531.255  ounces  atid  f4*r  March  alone 
211.020  ounces.  'ri'C  company  obtain.^*  a 
profit  of  better  than  .50  eenis  an  ounr»‘  from 
.«ilver  at  its  pre.'ient  b  vel.  as  its  profiu'-thm 
fo.st  only  21  cents  ati  ounce.  If  monlhi\ 
output  i.s  maintained  l»y  Kerr  T>akc  on  a 
209. 000-ounce  average,  and  tbe  price  of  silver 
keeps  above  71  cents.  Kerr  T,nke  will  ea  j  p  at  | 
the  rate  of  $1,200,000  per  year.  Thi.«  i.'*  ' 
Cfiuivalent  to  .$2  p*' i*  sh-are:  and  i.'^  fbuihlc 
pro.sent  dividend  refipirenieptc.  ^ 

The  ronsolldalert  'Vlinlng  and  SinelDim  4  o. 

ore  rereipt*'  .at  Trail  .cmelmr  for  tbe  week 
ending  .\prll  21.  1910.  and  from  October  I. 
1915.  to  date.  !n  tons,  were: — 

From 

Fotnpanv'-'*  Mines—  Week.  O-q.  1 ,  , 

t’eptre  Star  .  t.OlO 

1,0  Itni  . 3.215 

Fhilli  V.S  n  .  1.312  3  :’..2  20  ] 


was  raised  lioie  for  the  National  Fatriotlo 
Comniittoo.  Of  this  amount  the  town  roiincil 
granted  which  will  he  raised  i'y 

taxation. 


p.c.  r»r  iiioir,  pprt.irulaii y  if  they  he  of  an 
inwsinun*  charaitcr.  may  bo  oonfidonily 
liold  for  ;i  long  pull.-- -Sjionccr  Tra.'-k  Mouth-, 
ly  bcU(‘r.  Now  York.  i 


Toroiifo-.-Korrowing  authorized  The  city'  - 

council  on  Monday  authorized  the  issues  of  i  H\AIT!iT0X  BONDS  \'\y  VRDED# 
lionds  to  raipo  anproximatcly  $n„'iOii..-iiMi  to  ^  C‘\.  Toronto,  f-erured 

cover  llio  cost  of  local  impioYfUiPiits  carnca  I  Hamilton.  Ont..  $2S7,':i:,  I'.j  pc,  local 

ont  in  inil-iri.  In  addition  other  tnoncj  •  bonds,  awarded  o!’  Tuesday. 


hy-Ia'vs  were  introduced  and  passed  io 
provide  for  the  issue  of  instalment  bonds  for 


with  a  li.d  of  $27, 8. SOT,  or  96.86  to  yield  at* 
p.e.  Thrsp  bonds  run  from  one  to  fifteen 


works  already  atithorized  and  ttompleted^ ,  ^  interest,  half  7  curly.  Tbe  tenders 


Al.so  to  ))rovide  $1.:’1S.OOO  for  extension  tU  follows:  - 

llir  Civic  Hydro  System.  .New  by-laws  I  \  j.^  Attics  .'v  Co 

pas.scd  to  orovide  for  the  issue  of  deben  ’  ^  Uaekt  n/.e  Co. 

Hires  tinder  the  new  plan  to  raise  $2..5!t:;.lt)"  > , 


Pt  Fug'^rus 
SiU  King 
r>tbrr  minr.* 


rnnmln  C'opper  l.(fl.,  li  »c  «riib- 

mitled  ff>  «ti»ckhnbb'r>  of  Di*-  I’litl.sh  <*'>lum- 

hlR  Fnpprr  Fcv..  I /t  H  .  r»  p  m  fri*  of  c \  cp -i  p 

of  opr  Rbure  of  I'^nnrb')  fouiiOF  Forpm « :  :»u' 
stock  for  even*  1  $\  o  ?  "f  Tlrili**]!  Folum- 

btn  Popper  stock,  er  <‘fpp''’‘  Foipor- 

ntlop  will  putrba.ee  Frilvdi  I'olumbi.n  f'oppcr 
To.  stock  .'D  the  iQte  of  $!  n  shnre.  K  Die 
stoekluddrr  eo  «declv,  Tp  ••oppei'llop  wiDi 
Die  offer  Fepnibi  Fot.pec  ^ ‘ornorn t  ion .  T.ld. 
spy.*  tb^t  it  }\u~  pcriuircd  Ptid  i.P'ps  ov«T 

75  p.e.  of  tbe  stor*k  o^  the  FUIt'Sb  «‘r'1umbtM 
Foppr-r  t 'o.  ftprl  brt.«  lo-iTird  It  fti.rt.rtdO.  *  oeur- 
ed  bi*  ^Ir.cf  mortgage  on  nil  proprvDes  pn\v 
owned  #ir  bereafter  neuujred.  It  i®  e.'sj  f  . 

ed  $2. no. 999  addlDotinl  will  be  rerdfd  *0 

rm'r.i*  op  develf»pmept  work  .'ind  to  ipetnl 
plain  f4»»*  treatment  <if  o»e  on  •'U.nper  >1.0111- 
lain.  Fre.setif  obi  t  gn  t  io  n '=■  o«*  fl.e 
Folumbia  Fopprr  Fo..  ioC‘'Dter  w  ffb  fbo-t- 
that  will  be  ppces.sarily  ineur**ed.  tnu'^t  be 
met  before  FrIlI.eb  Fobimbin  s?ork  oan  p.MC- 
tiejpafe  ni  an.v  on  vpliic-c.  T^rlfirli  Folnnib'n 
Fopper  ^*0.  stock  !'•*  be  cb  a  t  •  c  ed  or  ^old  fo 

Fanada  C'opprr  Forp»>v;,  Hcip  tr-  to  bo  dc  ]  |  \  ofo'* 

to  Do-  Ibpnfible  Trn.-f  (*<».  op  o»-  1..  f..re  .Tupc 
1.  1916. 


tures  undor  iho  new  plan  io  raise 
10  cover  the  cost  of  works  completed  and  .lar\‘;  y-  cii 

snpei  sede  bonds  retired  as  they  only 
vided  for  ibe  payment  of  1  1-2  p.c.  inlorcst. 


Siinlt  Sl('.  .^iarie  for  tin  issue  of  $8:;..'iiit;  ,5. 
.7  1-7’  iind  6  p.c.,  15.  2n  .and  3'''->ear  bonds. 
Tbe  award  was  Riven  (o  the  first-named 


of  Toledo,  Ohio.  -All  the  other  bids  were  |  ' 
fi'oin  Toronto  bouses,  with  the  exeei>iion  of; 
that  of  the  Provident  Savings  Bank  and  |  ' 
Trust  Coinjiany,  of  rineinttaii.  'I'he  bids  | 

"ere:  Spiizer.  Korick  and  Company.  Toledo.;  JJ 
$81. 8:12;  Siimsoii  and  Companj'',  $81,129;  | 
Murray,  Malher  and  Company.  $81,926;  : 

Brent.  Noxon  and  Company.  $89,816;  .larvisj  . 
and  Company,  $8ii,7p,8;  llnntinion  Seenriliesj  9  !.• 
Cut  lint  al  ion.  $89,608;  Mtirtens  and  Coniitany. ; I'.)," 
$80,117;  Maiihews  and  Comiiany,  $79,85o;  ;  j,,,,,, , 
.\mes  and  Cotnt'any.  $79,628;  Burgess  aiid'aseni 
Contpttny,  $79, 179;  Mjicken/.ie  and  •'oiiipany,  | 
$77.7.''2;  T’rnvident  Sa\ ings  Bank  and  Trust  .m,,,, 
Cdiitii.'iny.  Cineinnati,  $77,928.  '  .'.idior. 


$278,261 
278.1  16 
278.1106 
277.88:; 


.Mum'u.'-.  Maiher  t'o . 

.  377.742 

Wood,  rriindy  C.o . 

.  277.3^7. 

.Miillholliiiid.  Jbrd  Co . 

.  277,086 

Royal  .■'■(  I-.  Cor)) . 

...... 

Dom.  S.  '  .  . 

.  2  7  ^5 . 1  s  Ji 

Bi'cnl.  .\nx<in  C'l . 

.  27**. 077 

C.  II.  Biii-'re.s;;  ) . 

.  27.'. 957 

R.  C.  Mai  thru  s  . 

.  275.117 

Forbes.  Inc . 

.....a  OelLjO* 

CHARTERS 


<M  r.BKt  i  ii  \irri:nv. 

1*0!  «:,'.,/i|tc  nPPiUlPoe.-; 


l4nnit*-il.  Maisop- 

*1,  .1.  i*.  Kem.iy. 


.Mh'f!;,  Pi  I  ri'lo'.Mi  EijniD'^l.  Mr.ptreal.  $500,- 
fMiO;  \\  :-ha  ugli  IIO.-87  y.  ;»g(nl. 

M"ii  ■ ;  •  ;D  11*  -M  lei  .s'  .\,--!.‘VoiMa  I  I'^p,  T.1  mi  t erl. 

.'•iunt  r- .1 !.  $.'1,01111;  .1.  nb>P»lin.  piRUuf.a.Tur'T. 


T  \  VGM  VR(  K,  S.D..  issrr.  noMiMov 

tq  /.-If  1  /.  fr-  t  .1  '  'I'h  ■  '’auHfla  'lazeil*^  .npnoiinoes  Ihe  lltept 

n  CMaia  and  (  o.,  Tm-onto.  have  lei  emly  in< '•!  I"■l■■ltl''l1^  .n  -  toiidw 

piifi’iiHSPd  $i..5rio  l.angmarck.  S.I>.  No.  ::68:;,  ji;  I"  ;'..!!  Tsf  Mid  '. I'o.,  laniited. 
Saskatchewan.  8  p.c.  19  instalment  bond.'.  n."iiiii.,i.,  oio  .  .c.i'.iifni;  hh'mi  |iu;nior.  It.  F. 

_  __  IM-.T  I  .  i,;,|  I. 

I  ....r. ..4. ..  Koii  \\illi;ini  Mm..  l.imiKd,  FmT  Wll- 

S  1 S  K  .\1  (  H  1, 11  \N  IHONF  ISSI  F.  Iiam.  ''OI.  8to,"0!i.  i '.  1:.  .\noM  i.'-'.  ItsTri.sisr. 

!I.  O'Haia  and  Co..  Toi'oiit/i.  have  been  |  1 00  m  snisn  1  '.i  iii  otc  10. 

,  ,  , ,  ,,  ,  ...  ,  ,  ..  ,  I  >  ijin'.- ■!.  .'Iciil  I  I'.-il,  010.1;  B.  I  lOiier,  oc- 

nwardi'd  (  arnon  Uiiral  lelephone  <  o  .  .s;is  rii .-i n : 

k;i'ehe".an,  $i9.59o  7  p.c.  15  instalments.  '  Tit>  w: mis  .^.'wiaa  .Moi-iiins  r-.i.  of  (.-^.n-i-ia. 


.MoIIHi'mI,  .$|. 


B.  I 'oil  ier,  Rc- 


AND  ADANAC 

Buy  thesp  stocks  on  reactions  for  further  advances,  as  pres¬ 
ent  prices  have  not  nearly  discounted  the  rise  in  the  silver  metal. 

FLEMING  &  MARVIN 

MEMBERS  STANDARD  STOCK  EXCHANGE. 

1102  C.P.R.  BLDG.,  TORONTO.  MAIN  4028-0. 


An  Interesting 
Proposition 
In  Silver 

riiAciTtALLV  i\  Tin;  cKxrrii:  of  thf  cobali  r4MP,  also 
riooiJ  ».OLn  i*norrnriK8. 

8o.  I  -Wo  rnnfrol  and  offer  for  .s!,)o  forlv  .•loro.-,  p,iiont.>d.  adioInlriF  thq 
1  >1  iininiond  Mine,  a  fow  rod.'J  from  tito  Kerr  I.ako  amt  Crown  flo.sorvo  xlines. 
.at  <  ol»nlt.  Tin*  looalion  i.a  ,.i  tlo'  t.r.'O.  Scx.-ral  promimMil  voin.a  aro  known 
to  oxi.at.  Till.-!  propert^  has  a  pood  .liancc  to  make  a  mine  with  a  little  fur- 
ili'i  development, 

.>o.  2 — \Ve  control  and  offer  for  .«ale  elpthty  acrea.  patented,  a  few  rod,*  we.at 
of  the  J-tiK  Dome  Mine,  and  adjoinmp  tlie  AVc,-.i  Dome.  Thi.a  i.a  centrally  situ¬ 
ated  in  Die  Dome  zone  at  I’oicnplne.  ( 'onsidcra Ido  development  has  been 
done,  mine  Iniildiiig.a  errcicd,  etc. 

No.  a  \Vc  conlrnl  and  offer  for  sale  t«o  palcnled  claim.,  adioinltir  the  eele- 
loatcd  ('roc.';\i.<  .Mine,  formeri,'.-  lit.'  I  ,c\ ..on- l>,.l>ie,  in  .Vinttm  Town..|iip  If  vs 
onl.v  a  .aiiorl  n  i..t  a  nc-  from  Die  worUinp.-s  m'  tin  ('|■oc..n..  Mine  to  D,*  soiiih 
line  of  tlo.ee  t«o  ciaim...  it  t.a  ..lai.d  Di.it  .ocr  one  .nllilon  doliar.s'  worth 
of  ore  i.a  Idocked  out  on  t.he  Croc..tv.  .Mine,  at  tiie  present  lime,  and  tltey  ara 
nn«  .-liipinnp. 

Consult  ns  re  maps,  reports,  ete.,  on  any  of  these  propertte.s.  Can  arrange 
«'n  .slock  a tni  casli  ba.«is,  if  reruiired. 

J.  CURRY  COMPANY.  LIMITED, 

MANNINC:  ARCADE 

TpI.  Main  !>18. 


IMPREGNABLE 

Iiitring  191.1,  .aasiclr,  of  the  .'^nn  Bile  of  ('.amnlM  liirir.n^pd 
16',.  to  $7  Ie3"-’6,I2;(,  tniicli  thn  largo.. t  iThuuicc.T  held  by  any 
Canadian  life  cdinpany. 

t)UU  Liifu  itf  Caiiitda  ptillciec  aic  sm>  pplicles  to  buy. 

Sun  L!FE*Xssu!^akcib 

OF  Canaia 

Head  OFFiC7E.p^MoNTRBAb 


liwnoill  SC  HOOL  issi  F.s. 

IT  OTInr,?  ajvl  Co..  'IVu’onto,  ba\o  rror'ntl> 
lUP'rliitM  rl  tbo  following  issijp^: 

Cuujiu  Srlioo]  I)!sn'irt  No.  1132.  Mani 


'  TIh  W'c  ic*  .'iHi’binf'  F.-*.  of  i.'Airi'iA. 

Kifntt“'i.  Diu-lph.  GfiO.  i'.  K.  ruinbnr. 

I  l.iMiitctl,  lUiuua.  S.  D. 

I  Mr  1 '  al PC  rr i "i'. 

'rip*  .''^•'11;:  I.  b  ♦  X'a  ncouvrr.  $25.- 

DMi*  .1 .  .1.  4  ;ri  I,.  « .  i*u  1>I  I  li‘  r. 

Daprat'*  .Si  n  Mj.nr  \  I’r-.  I.imitrfl.  M«*iitr»'al. 

.1  i:.  Kigali,  ma  iiui'.'p.  t  III  or. 

I  D  nry  '!*■•]’  ui  iniint‘'l.  Drrini.  <*nt., 

Mini,  i;  1'  <  »D.  i*'in  i*  !-. 

S'  '  liaib-  ''h‘*mu'D  <*■■.  KlmDr-i,  pt 

''h.iibS-  l^'ll'UililP’,  D‘iif.,  11.  'Jiu-' 

•  b'au,  f‘*l\  -■(  rjt*'.  } 


47raii(  FIrttiiiT 


bliiart  Marrarlane 


Canadian 

Municipal 

Investments 


Our  experience,  gained  in  over  thirly 
years  as  dealers  in  Canadian  Muni¬ 
cipal  Securities,  is  at  all  times  at  the 
disposal  of  clients. 

All  securities  that  we  offer  arc  owned 
outright  by  ourselves  and  are  only 
bought  after  a  careful  examination 
has  proved  their  safety  as  an  invest¬ 
ment. 

At  the  present  time  we  can  offer 
high  grade  Government  &  Municipal 
Bonds  to  yield  from 

5%  to  6^ 

We  Solicit  Correspondence 


i  I  $  ItiO  <  H  tiri  Kfl**. 

Tli«  Dr4/.I  ftD  pni4pijn«'r«j  tliA  Iq^Agt 

pr'‘'\ iiv'i.D  j  ip. ,'^s  rpn«-t^  5  I 

I  Thr  noe‘*'|Mb*  b'llinl  'I'r |r pUnjic*  liluiD-  ' 

.‘*-•1.  h->(lrnh.'4iT*.  J1.  ifi5.  I 

'  Kngm<^*'rs’  (.’I'D’,  Th‘*rr*Ji].  rylrnlte'-l,  Th'^iold.  . 

j 

'  riir  5T?inpr  - !'9'«  n  Trlrpiioiir  Comriiiy,  Lid  .  • 
,  M'Dior.i  t$.i\  h.  i 

I  Diu.C'lb*.  Dip'll  *1.  'rr'r'“*!itp.  $4f».O00. 

I  Riit'i;4b>  Hp.j  rr*"  ^Uf;lnlf=hlp  ‘‘omrativ, 

I  Dimired.  I'pn  Is  p  . 

'  f  ii'^  Kpi!\  '-t  lat*  l/inilted. 

j  J  }  n.orirt. 

t  D  I*.  *'»ihbTrn,  K)mif'''d.  T^roiOT,  $jrtnort 
I  Ia.iu.-Iiik*  f/iniitnl,  'I’^i'Titp,  $tn,.  ^ 

1  oon  ' 

j  I'-.mfr-rt  "'Tilling  m  d  Fompinv.  ' 

|l.i»uitr.l.  iV.IpDI.  .$4"0fM>. 

j  D  H  SmaM.  Ismiir.-I.  T)  rf^kvill®.  STS.nro,  i 
I  i  iie.  Ff*rrug,D‘(l  I’ap'-r  ljr\  Fn ,  Lpaiiled  j 
:  1  ij-rrlr*.  1 

j  L-tracy's  lAimiird.  Kingpton.  $100,000.  ■ 

\r:w  Bit!  <11  $ n  rrns.  j 

j  Thr-  r.'nvrjl  r.f  Ww  I  ’  r  1 1  P,*;  w  J  •*  k  n  -  ' 

n"'iii' ‘  -  Dp’  iHtiyi  pniviii'Dal  iii*'pri>oration?  ' 

a?  fp|lp\\-.^:  j 

-Mrxaiidr-r  Wat.-on  r.iiniitrri,  ,sf  .rohn.  S24.-| 
Omti;  in«-orpr*rp  f  o*  .  A.  Iiimbrrman. 

I’t'pvim’inl  I.imr*  ,  l.ituitnj,  £>t.  ; 

b.-ljn,  $10,000,  n.  .\.  .\Hi.con,  nicj'clia nt,  ' 

Hnirisii  loi.i  MitiA  r’H.4HTnnji.  ' 

T}ir  i  '*Iumhia  D;^zrtfr»  atinruiiT-r^^s  i 

j  Di*  bitCFt  in'  -'rpoiations  as  fol-j 

j  'I'lir  N'aDrnnl  Film  f^ervier,  Limited,  Van- 
i  *  pp  \  ♦•'r.  $  1  O.ooo. 

I  ■•.nU  ami  lsi».ubrr  ‘’o.,  ryiuiltrr],  Van-' 

.  T" u  \  4  r.  $  t  .5.1100,  * 

u  y.  Mulbii  Hipi  ('u.,  I/td.,  Vancouver.  $J0,- 

fp'iO. 


Fletcher,  Macfarlane  &  Co. 

.lltmbtT.8  InroiiDt  .''(ink  Fx'hangft 

90  Bay  Sired,  -  lORONTO 

liiuhslmriil  llonds  SlurR  Brokers 

tlrrtrrs  L8rrutrd  nii  All  Lirliane*’'* 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  ri  4'\Ci:  D'AkAIKS,  iMONTRE.VL 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS 


HANSON  BROS. 

Bond  Dealers.  Established  1883 

164  ST.  JAMES  STREET,  MONTREAL 


j  N.  AMERICAN  3IAGNESITE.  1 

11  ill)  Tll«trlbi!Hon  IVliIcIi  ITont  fo  Share- i 
holders  I  his  U  eek  2’2  P.C.  Has  lleen 
i  Paid  ou  Slock. 

i  IVith  tip  7  pr.  rllvidp'nd  jiaid  t.o  .stock- i 
j  holder.s  In  t.ho  North  American  Magnesite  i 
Cmmi'any  this  week  the  direeinrs  have  dis- 
I  tribute']  a  total  of  22  p.c.  or  $41,952,  vvitbin 
the  three  months  of  1916. 

’I'he  conipany’.s  earnings  are  runnlitg  high  ' 
at  tlie  present  time,  anti  we  understand  ( 
.  orders  on  hand  assure  capacity  operations 
I  throughout  1016.  ; 

'  The  March  dividend  of  1.5  p.c.  was  the  I 
i  first  ever  paid  on  i.lie  stock.  The  original  ■ 

I  bondholders  are  now  the  stockholders. 

i  'J'he  North  American  Magnesite  Company 
■represents  the  hondholder.s  of  the  .Magne-*, 
j  sia  Prodiiet-s  liimited  and  the  shareholders 
i  of  the  Canadian  -Magnesite  Company  who.se 
;  interests  were  merged  in  ./uly  1915.  'J'he 
■company  Is  capitalized  at  $200, OOO,  all  com- i 
mon  stock,  of  which  $186,090  Is  outstand- 
i  iug.  "I'nis  competrea  with  an  Initial  capital 
of  $600,900  com'mon  and  $209, ooo  preferred 
'  before  the  reorganization.  There  are  no  ■ 
bonds.  I 

C.IX  VDA  STF.tMSHIP.S  AMI  THE  K.iLSFR 

Tbe  Ixtndon  Financial  -News,  commenting' 
on  the  excellent  financial  statement  of  Can- i 
ada  Steamshijis  for  the  jiast  year,  rledaies! 
hthat  the  lesult  will  be  more  satisfactory  to, 

I I  idend  of  7 bo  p.c.  ou  the  stock  for  1215,  thus, 


^  WE  SPECIALIZE  IN 

NOnniERII  ONTARIO 
GOLD  S  SIIVEII  stocks' 

I 

I 

Corraapondenc*  Invited 

I.  E.  BRYANT  S  CO. 

Membera 

Stsndird  Stock  Enchans#  New  York  Curb  .Market 

CANADIAN  PACIFIC  BUILDING  | 
TORONTO  i 


MARK  HARRIS  &  CO. 

standard  Pank  Hide.. 
'r«»rt«*.\TO. 

Phone  1S78  M.oin. 

MINING  SHARES 

Itonglit  and  Sold  for 
f'asli  or  on  .Hargln. 
SPFCIAI.  SKnviCE  HILI.ETIV. 

Issued  now  and  then  when  we  have 
speelal  Information — worth  while — to 
Imiiart  to  our  friends  and  client.s.  s-nt 
freo  on  roquesl.  Write  to-day  for  lat- 
p,s|  Sliecisl. 


l\rOKMATIO\ 

DEPARTMENT 

W*  m.atntaln  very  roniplete  stat- 
l.■,ll(.•nl  and  general  information 
liles,  tvhhli  are.  available  to  any- 
I'lie  Inlercaled.  Thl.i  data  has 
t.aken  >rara  f.i  roeiiptt*  and  the 
n''fiim>ilntr.l  fart.'?  rover  a  vei  y 

wide  i.niige.  xiiG  scrvlve  j,  ki,-)- 
I  'utoiia. 


BRYAXT,  DUNN  &  CO. 

STurH  nnoKF.n.«i, 

84-SS  St.  Fraiirola  Xavier  Street, 
MONTREAL. 

■I'UOXE 

-MAI.y  4060  , 


J.  P.  BICKELL  &  CO. 

standard  Hank  Bnildlug 

('I'op  Floor) 

TORO.MO,  CANADA 

Membera  of 

•  lilenso  Roard  of  Trade, 

Venr  I  ork  Cotton  Exehance. 

.8r»T  t  ork  I'rodnre  Exchange. 

M  inniprg  t^ralii  Exrhanpe. 
Standard  Stock  Exchanse. 

IVheaf,  Cotton, 

New  York  Stocks,  Bonds, 
Canadian  Secnritles, 

Culialf  and  Porcupine 
Mining  Stocks. 

PRIVATE  1VlRi:.S..ALr.  FXCHAN^ 

Direct  Private  Wire  to  New  York 
Curb. 

'larket  Letter  mailed  free  on  re- 

(lUCsi. 
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TIIK  FIXAXriAL  TIMES,  MOXTREAL,  SATl  RDAY,  MAY  6, 


Special  American  Section 


The  Merchants  Bank 


or  CAXADA 


nr\i>  on  i(  r 


Capital  Paid  Up  -  .  •  -  . 
Reserve  Fund  and  Undivided  Profits 


MONTHKAI. 

■  -  $7,000,000 
$7,245,140 


T  II  -.t  •.  ,i\  . 


»!OVRI»  or  OIRH  TOB" 

'  !i  Mi'NVVkU  AI  I  >■  \  O 
■.'-v  VT,  \  W  V-1  Vv  ixW  11  ; 

"  '.rw  A  a; AN  vvuorHA’;  t;oht  i^isan 

,  i;  M  1  wT'.  vr  'AN'  1  (  x'N-^ 

.  .'W'.  :  '  \1  1  111  ;■  1'..  lA  \N  ' 

1  V.  ‘‘A  Wll  AN 


I-IC”  T  r  MrKF;i;TT.  sn.!  I'h;-' 

A  A'.  A'.  -.'.-ca'  lirr.:-..-h 


. ’  'Pa:  "  vP.A. -VI,,".;  ,> 

LUEILITIES  TO  THE  PUBLIC 


ASSETS 

-  -  :  '  51.V  M'  '.'ll  1  1 

i  •  ■  I  )  IHNI  l>lV)  ltd 

;  ■  ,1  .  (•O')  (HI 

\  -  .  '.I  '  il.'.-.'  . .  (K(l  (i.‘,ti  17 

.  :':.:5(;i  u 

JA  .  •  \  I •  :  K:-;  1  ■  .  I'O 

!  .'('l.'Pl’  .V< 

s  CHI 

B  ",  il  .  I.Af, 

1  A  !>i  .W)  'K 
’’.StlV-'iLP  lOl  pi 

:  ‘  :  ?.'•  .  .  -t' 

'  ■  -  ■  -  .  "Ij  i:;(i  7,1 

’  -  '  f  ■  .  sriii,.').’:!  (17 

-  -  -  IV, .7:.:  K 

■  -  ^  ).  t'.iii.iiil'i  I) 

'■  .  I  -('r'i-  v.'r  conrr.'i  l.dU.liVi  (h) 

•  •  ••  _  147, .PI7  17 

SO.'. 7 10  00 

A  Gfr>rr»l  Banktns  Bu«i,npss  transacted.  Interest  at  3  per  cent,  per  annum 
allowed  cn  SA\  INGS  DANK  DEPOSITS  of  SI. 00  and  upwards. 

CANADIAN  COLLECTIONS 

11', A  ■  c  •  ■  ■  -  -  ■  nr.  I  .'vcr  i  (Vh(  ( 'iirro?;i,in(iont?.  the 

■  .  -  •  •  ;j:.  ;•  ■  r.<'  Il.Anv.tiii'ii  .ar,'  t;n?i!rp.i5«t’,l. 

■  ■  ;  1  Cvna.iri  hy  iiviil  or  f cloar.ij'h 

NEtA  YORK  AGENCY  63-55  Wall  Street.  W.  IW.  RAMSAY  and  C.  J.  CROOKALL 

Agents 


THE  DOMINION  BANK 

HEAD  OFFICE  -  TORONTO 

Established  1S71 


Capital  Paid  Cp 
Resene  Fund 
TOT.AL  .ASSETS 

V 

- w-i- 


$6,000,000 

7,000,000 

87,000,000 


Branches  .and  ATcntr-'-ftTrouahoiil  Cin.id  i  and  the  United 
States. 

-f.  ^ - 

London,  Ens?kind.  Cornhili,  llA \ 

LA  *  *• 

*  — 

Even-  description  of  liankinir  transacted. 


Collection®  made  on  all  point.s  on  favoralilc  tc'  in 
Correspondence  invited. 


MONTBEAT.  BR  Wni  - 


160  St.  James  Street 
AI.  S.  BOGERT,  Manager. 


CANADA 
STEAMSHIP 
UNES^reo 

Niagara  to  the  Sea 
The  Premier  Vacation  Trip 


Tho5e  who  htive  nc-'. 
through  ^America'.*  g 
index'd  rT.ieee<l  a 


FARES  FROM 
MU.VKA  FALLS 
To  Montreal 
and  Return  SlS.di 
To  Quebec 
and  Return  $2o.90 
To  Satruenaj 
River  and  Re¬ 
turn  . 


■r  exp<rlenctd  tha  plea.s'jra  of  thla  famous  Sf',1-(mlle  trip 
r‘>ate£t  ar.d  most  interesting-  Vacation  Waterway  have 
it.  The  service  Is  unexcelled  on  our  palatini  eteatnera. 
leav.rg  Niagara  Falls  or  Toronto  for  Kingston,  Thou¬ 
sand  Islands  ports,  through  the  St,  Lawrence  Rapid.s  to 
^.or.treal,  quaint  old  Quebec,  Murray  Bav,  Tadousao. 
ar.d  the  Famou.s  Saguenay  River.  Trip  may  be  started 
at  any  point. 

Our  beautifully  Illustrated  booklet.  "Niagara  to  the 
■|^aj".ftel!s  'all  about  this  delightful  trip,  every  minute 
■  .e.f..whi<tb  iyou  will  enjoy.  With  your  request  enclose 
<i  cenui  to  cover  po,stage. 

rCauada:  Steamship  Lines,  Limited, 

H.T  R.  &  0.  Ruildinir,  Montreal, 

<»r  any  ticket  agent. 


GEO.  H.  .S>IITHERS  >J.  J,JM.  I'AXG.MAX  GEO.  W.  S.  HEYDEBSON 

BURNETT  &  CO. 

Afciiibpr.s  Montreal  .Stock  Exeliangie. 

Private  Mire  Connection  witli  Xevv  York  and  Toronto. 
-TcleiilKtBe  Alutii  1747-8.  ,  •  12  St.  Sacrament  St. 

—■—■——■ami  nil  i|  ■!!■■■■■■■— 


MONTHLY  STATEMENT  OF  CANADIAN 
CHARTERED  BANKS  AND  HOW  TO  j 
ANALYSE  ITS  REAL  SIGNIFICANCE; 


Tile  chartcpcd  h.vnke  of  Canada,  twenty- 
two  In  niii’il>ft!'.  which  we  suh.1cct  to  the  rr- 
(luivcniptit.®  of  the  rhv.ninion  Bank  .Act  and 
arc  the  only  Instltutione  in  Canada  enjoyins 
tlto  right  t»  ni»p  the  term  ‘Tiank"  and  10 
issue  currency  notce.  are  required  to  make 
.1  nu'nt.hly  reitum  to  the  Detportment  of  Fin- 
r.r.ct'  r-howlng  thetr  assets  ;ind  liabilities  in 
a  very  fuil  classiihcd  form.  Owing  to  ilio 
;;u-'  'hat  almost  all  of  these  hank.s  havt- 
br.n’.'  lies  scattered  all  over  the  IVimin'on 
•ro-u  Tl.vlif.dx  to  the  A'likon,  it  is  well  inlo 
li't'  ''(’Hewing  monili  before  the  coiepieii 
ar  1  lorreet  statcmeni  I'f  their  affairs  ai 
ihe  etui  of  any  given  month  can  b('  reported 

Ottawa:  and  the  Bank  Statement  as  ai 
tla'.eh  ill  last  was  not  issued  by  the  Fhnanee 
Iierartmeni  until  the  end  of  las(t  week.  It 
s  I'onslderably  more  belated  than  the 

rer  i  s  of  .Auioriian  banks,  whieh  do  not 
!;.i\e  10  deal  with  the  branch-office  diffi- 
lulty  and  liave  all  their  fi<nires  at  oner 
(  .a  '.’.’■lie  undt  r  one  roof.  V.Tten  it  does 
I  onus  10  I'.and.  however,  the  Canadian  Bank 
;iu  u!  !,s  vi'ry  w  uipleie  and  adciiuaie. 

(  lasvii'iciilion  of  Items. 

I'lte  l/:ibilitie.s  side  of  tho  S’atenirn! 
allows  li’.e  deposits  held  by  each  bank. 

(  'a:  s;;;od  as  being  made  by  the  Dominion 
Cio\ t  ■■nutenr.  the  t'rovincial  Governments, 
•ill  'uili'ic  ('ll  di'tnand,  the  juihlie  subjc'ot  ’o 
u  P.i  1  efi.re  withdrawal,  deposits  niaiie 
■'trs  de  of  Canada  iiii  branches  in  Great 
Brita’li.  the  West  Indies,  Newfoundland, 
ete.i.  lonn.-i  and  dejinsits  by  other  Canadian 
hanks,  and  balances  due  to  .banks  and  eni- 
vi  si'ondcnis  in  Great  Britain  and  elsew  here. 
There  is  a  eolunin  showing  the  notes  of 
eaeli  bank  in  eirciilatlon  at  the  end  of  the 
month.  To  these  categories  there  were  add¬ 
ed  at  the  last  revision  of  the  Bank  Act  two 
now  (ines;  Bills  payable,  and  aceeptanee.s 
under  letters  of  credit,  the  latter  being  real¬ 
ly  a  eontingent  liability  and  not  a  direct 
one.  and  being  eountorbalaneed  by  an  ex¬ 
actly  eiiiiivalcnt  item  of  "liabilities  of  cus- 
lonicrs  under  letters  of  credit"  on  the  .As¬ 
sets  side. 

Analy/lnc  the  Sfnfenient.  i 

i  In  analyzing  the  monthly  Statement  to ; 
ascertain  the  general  condition  of  the  Can- | 
adian  banks  as  a  whole,  it  Is  customary  to 
classify  as  "deposits”  the  five  items  of  de¬ 
posits  by  the  Dominion  Government,  tho  I 
Provinces,  the  public  on  demand,  the  public' 
1^11  not'ee.  and  deposits  elsewhere  than  in  1 
Canada,  and  to  add  to  these  the  balances 
due  to  banks  and  coiTc-spondents  ‘■else¬ 
where  than  in  Canada  and  the  United  King¬ 
dom."  These  latter  are  nearly  all  deposits 
kept  in  Canada  hy  United  .States  and  othe;' 
hanks  for  the  conduet  of  their  Canadian  re¬ 
lations.  and  are  as  stationary  as  any  otlier 
;  class  of  deposits.  The  item  “due  to  banks 
i  and  correspondents  in  the  United  King¬ 
dom.”  on  the  other  hand,  is  purely  the  pro- 
•  duet  of  current  financial  transaction.s  be¬ 
tween  this  country  and  the  Old  Country, 
and  rannot  ho  regarded  as  deposits  at  all; 

■  it  fluctuates  very  violently  according  to  the 
;  transactions  of  the  month,  and  it  is  cus¬ 
tomary  to  deduct  it  from  the  items  of  "bal- 
i  ances  clue  by  banks  and  correspondeato"  In 
Great  Britain  and  elsewhere  outside  of 
'  Canada,  treating  the  remainder  as  a  cash 
i  asset.  The  item  of  loans  and  deposits  by 
I  other  Canadla'n  hanks  is  of  course  disre¬ 
garded  In  computing  the  condition  of  the 
banks  as  a  whole,  as  are  also  any  other 
inter-bank  items  except  ■when  the  assets  or 
liabilities  which  they  represent  have  al¬ 
ready  hern  shown  in  some  other  category, 
when  the  inter-bank  item  must  be  deducted 
to  make  a  correct  showing. 


Gold  Reserve  rather  than  as  an  increase  of  1 
its  liabilities:  so  that  the  nop's  which  eaoh  ’ 
liank  is.sues  in  ext’os.s  of  its  paid-up  capital,  j 
and  backs  mi  by  depusit.s  in  the  Gold  Re- 
sei  ve,  are  deducted  fixuii  its  total  note  cir¬ 
culation  in  esUniating  its  liabilities,  while 
the  gold  whieh  Is  earmarked  for  tJieir  re- 1 
demption  Is  deducted  froni  Its  assets.  (It 
should  he  added  in  passdng  that  tliere  is 
also  another  way  in  whieli  Icink.v  may  at 
siu'eini  .seasons  of  the  year  issue  excess 
curroney.  under  very  careful  restrictions 
and  subject  to  t.be  imyment  of  a  tax  to  liie  ' 
Di.iuiii’ou  Government,  and  a  few  banks, 
prefer  this  nielbod  to  the  method  of  de- I 
i  o.dtiiig  in  tlie  Gold  Kr.'-’erve:  in  their  ease 
Ihe  I'xiesK  eireiiUition  remains  a  dircci  lia- 
bilit.M.  j 

Xnitire  of  Assets.  ! 

Wt'  have  now  arrived  at  the  net  liability 
I'f  ilie  lianks.  and  proceed  to  analyze  the 
assehs  10  a.scortain  what  proportion  of  im- 
iiicdiately  and  secondarily  available  reseiTC  I 
they  have  against  it.  Tlie  .Assets  side  ofj 
the  Bank  Statement  begins  with  Specie  and! 
Dominion  notes— spot  cash  on  hand.  Then 
,  follows  the  item  of  the  deposit  made  with  ; 
jtlie  ^r'nistcr  of  Finance  for  the  general  se- 
•  urity  of  all  the  bank  note  issno.s  of  tlie 
w  hole  liody  of  tianks.  Kach  bank  is  requir¬ 
ed  to  deposit  a  sum  equal  t.o  fi  |).c.  of  its 
.iverago  note  circulation  during  the  jirccrd- . 
ing  year;  and  as  this  deposit  is  not  with-, 
dr.t.vable  except  liy  the  retirement  of  the 
hanh's  notes  it  is  very  far  from  being  a 
liquid  tissi  t.  so  we  leave  it  out  of  the  reek- 
iiniii.c.  Next  eoine.s  Ihe  depo.sit  in  the  Con- i 
tral  Gold  Ui'sewe.  w  hicli  after  deducting  | 
Ihe  auK'iinr  earmarked  for  redemtefion  of  i 
excess  note  issue  is  an  Immediately  avail- 
iiblp  as.sel.  .Next  are  the  inter-bank  items, 
lioldings  of  notes  and  cheques  of  other 
lianks;  these  have  already  been  deducted ; 
from  the  liabilities.  Balances  from  banks  i 
abroad,  after  deducting  the  liability  Item  of 
balances  duo  to  banka  in  Great  Britain,  are 
an  availalile  asset,  classified  in  our  fable  | 
ns  ".Net  foreign  balance.”  There  are  then  ' 
given  three  classes  of  securities  (first  Do¬ 
minion  and  iirovineial.  second  Canadian 
munieipals  and  Governments  abroad,  third  ■ 
railway  and  other  secunticsi  whieh  ■while  I 
not  ca.sh  are  more  or  less  realizable:  those 
we  put  in  the  second  line  of  i-eserve.  the 
■‘r^upplenicntaiy  Reserve."  AVitli  tliem  goes 
the  next  item,  that  of  call  loans  in  Canada. 
Theoretically  a  call  loan  should  be  a  cash 
asset;  but  the  tremendou.s  disturbance 
which  would  be  created  by  any  extensive 
calling  of  bank  loans  In  so  limited  a  mar¬ 
ket  as  that  of  Canada  makes  it  impractic¬ 
able  to  think  of  treating  these  domestic  call  1 
loans  as  really  callable. 

TUp  Reserve  Ratio. 


i  Xet  Liabilities  of  Banks. 

I 

To  the  total  of  deposits  as  thus  arrived 
iit  (see  table  belo'w'l,  there  must  be  added 
the  note  eliculatton  and  the  bills  payable, 
but  not  the  merely  contingent  item  of  let- 
ers  of  credit.  But  to  correct  this  total  and 
shiiw-  the  true  liabilities  of  the  hanks  we 
must  deduct  certain  inter-bank  Item.s  (no’te.s 
and  cheques  of  other  banks,  in  transit  1.  and 
a  certain  [(art  of  tbe  note  eireuiaC.in.  TTie 
batik.s  issue  notes  tip  to  the  aninuni  of  iheir 
pci  c'-up  capital  without  any  restrictioti,  and 
to  Gial  extent  their  notes  arc  properly  ae- 
(otintfd  a  direct  liability.  Above  Giat 
Uh'.ouiit  they  issue  further  notes  again'?! 
r-i'd  or  Dominion  notes  deposited  in  a  spe- 
•  ::ii  "epository  called  the  Central  GokI  Itc- 
.‘■01  ve.  in  charge  of  trustees,  and  till.!  ex- 
<  ess  issue  of  notes  so  safeguarded  !r,  treated 
as  a  reduction  of  the  bank's  credit  whh  the 


AVith  the  item  of  “call  loans  clscw-here" ! 
we  letnrn  to  the  .Available  Reserve,  for  tliis 
item  consists  of  funds  loaned  in  .New  A’ork  ■ 
on  stock  market  seeurifies,  and  is  very  ; 
readily  recoverable,  as  was  shown  when,  in 
spite  of  the  tie-up  of  the  market.,  the  Cana¬ 
dian  hanks  were  able  to  withdraw  41  mil¬ 
lion  dollare  of  these  loans  from  New  York  I 
during  .Inly  and  .August  of  the  outbreak  of; 
war.  AVe  have  now  reached  i.hc  end  of  the 
available  and  realizable  assets,  and  can  tell ; 
what  proportion  they  bear  to  the  liabilities.  1 
For  some  time  past  t(hat  ratio  has  been  In  ! 
the  vicinity  of  33  p.c.,  which  is  extremely  ' 
hign,  comparing  with  a  mtnlmmu  of  less 
than  21  p.c.  in  the  exivansive  period  of  1913. ' 
The  process  of  streng^henin.g  reserves  be¬ 
gan  a  full  year  before  the  war,  and  was 
largely  responsible  for  the  success  with ' 
which  the  Canadian  financial  system  met  • 
the  storm. 

The  Financial  Times  makes  a  practice  of 
presenting  this  analj'sis  of  the  latest  bank  ! 
statement  in  parallel  colimin  with  that  of 
the  preceding  month,  so  a.s  to  show  the  ' 
changes  -which  have  been  effected:  and  In  j 
order  to  show  to  w  hat  extent  those  changes  ■ 
are  merely  seasonable,  the  figures  for  the 
corresponding  months  of  the  two  preceding 
years  ai'e  also  .shown.  It  will  be  seen  that 
public  deposits  continued  to  rise  duiing 
March,  hut  tlie  total  of  deposits  was  reduc-  I 
ed  by  a  withdrawal  of  23  millions  of  Gov-  j 
ernment  funds,  [lart  of  which  were  used  to 
repay  11  niillioii.s  of  the  loan  made  to  the 
Government  by  the  IVank  of  Montreal. 
Changes  in  tlie  lest  of  the  Statement  are 
very  .slight,  the  niost  interesting  being  the. 
increase  of  ten  millions  in  commercial  loans 
in  Canada.  Note  circulation  continues  to  • 
exp’and  slowly,  and  there  was  an  Increase 
in  the  Ceniral  Gold  Reserve  of  $750,000  In' 
gold  with  a  reduction  of  $600,000  in  Domin¬ 
ion  note.«.  maiiing  a  net  increase  of  $1.50.000  ; 
in  the  Reserve.  The  following  are  the  fig¬ 
ures  tOoO's  omitted);  , 


Liabilities 


1  (OOO’s  omitfreP 

1910 

191o 

1914 

!  .Mar.  31 

Fcl).  28 

Mar.  31 

Feb.  28 

Mar.  31 

Feb.  28 

Deposits: 

,? 

8 

S 

s 

$  1 

D'ini.  Government . 

1  25.4S1 

•18.452 

14,070 

13.949 

8.662 

7.518  1 

Prov.  Governments . 

1  22. ‘296 

2.8,888 

21,010 

‘22,785 

31,781 

29,375 

Pdlilie  Demnnfl . 

1  .3S9.I67, 

389.820 

.339,514 

.331,41.5 

345.. 590 

337.517  ! 

Pdliiir  Notice . 

:  738.109 

72.8.213 

070, 870 

071,089 

040.  M3 

640.027  j 

Llsewhero . 

1  120,079 

110.675 

97.738 

92.092 

114., 523 

119.5.57  1 

Foreign  Banks . 

:  17,007 

17.289 

12,030 

11.009 

10,073 

9.3.32  j 

Total  Deposits . 

1,312,8.57 

1.324,373 

1,104.2.50 

1,  M2.  .3.39 

1,1.57,372 

1,144.226  1 

Bills  pavabie . 

0.725 

4,911 

8.. 500 

9,173 

15, -239 

1.5.803  I 

Note  Circulation . 

in.kOo 

113.528 

90.007 

97,789 

90,848 

97,564  ; 

Gross  I.iabiiitv . 

1  134.1k7 

1,412.812 

1, ‘200, 483 

1.219,301 

1,269,459 

1,257.593  1 

1  Notes  of  otlier  banks . 

1 2. 822 

14,309 

10,797 

10.905 

1‘2.871 

12.475  ! 

1  Gheqnes  on  other  hanks ... 

47.. 370 

52, -28  4 

30.899 

34,. 360 

42,982 

42.410  1 

Circ  roveretj  by  gold  res .  . . 

.8.457 

6,578 

1,993 

1,787 

786 

193  1 

'  Total  deduction . 

08,049 

7.3,271 

49,089 

47.052 

56,639 

55,078  j 

Ne:"  LtABII.ITT . 

1,305.838 

1,369,541 

1,219.794 

1,202,249 

1,212,820 

1,202.515  j 

Available  Reserve 

Specie . 

06,373 

08.177 

05,671 

06,125 

45,661 

44,227 

.  Dominion  Notes . 

151.203 

1.53, 131 

1.37,413 

138,728 

96.227 

100,775  1 

:  Sdrp.  in  Cen.  Gold  Res . 

3,553 

3,, 8,82 

3  .V>7 

3,463 

■2,714 

2.807  1 

'  Net  foreign  balance . 

88,2.38 

89,721 

42,822 

.34,516 

29,561 

27,618  j 

:  Loreign  Call . 

141, SUO 

139.139 

101,939 

89,891 

145.218 

141.153  1 

'  Total  avail,  reserve . 

4.>1.257 

454,3.50 

351,102 

332,723 

319..3S1 

316.570  1 

RESEft%"E  Ratio . 

33  04<'o 

33  18'n 

■28  80'^ 

27. 67''^ 

26  33% 

26  33'% 

1  Supplementary  Reserve 

1  Canadian  call  loans . 

81.748 

81,949 

08.245 

07.592 

69,088 

71.375  1 

1  Securities . 

141,3.55 

M2. 185 

114.332 

111,019 

102,408 

103.742  1 

1  Total  .Snpplementarv . 

223,103 

•224,134 

182..577 

178,611 

171,596 

175,117  ' 

Loans 

Canada,  Dominion . 

1.156 

12,016 

5  000 

1 

Canada,  General . 

770,140 

760,873 

769.139 

771,6.35 

823.490 

811,711  I 

Canada,  mtmicipal . 

38.04!) 

3.5,1.50 

41,227 

.38,438 

31,890 

30,373 

Canada,  provincial . 

3.541 

2.9,54 

8,98.5 

12.986 

3.715 

3,312 

Elsewhere . 

o2.70G 

56.100 

41,746 

43.661 

53.279 

Overdue . 

6,7.34 

6.915 

6, 622 

6,7.58 

4,806 

4,676 

Total  loans . 

872,926 

874.008 

872.719 

878.478 

917,180 

906,125 

Ratio  loans  to  deposits . 

66  48<T 

66  00' c 

74  96'  n 

76  89‘  i,  1 

79.29'% 

79  39% 

BANK  OF  MONTREAL 


ESTABLISHED  1817 


Capital  Paid  Up,  $16,000,000.  Reserve  Fund,  $16,000,000. 

Undivided  Profits,  $1,293,952. 

Total  Assets  $302,980,554. 


BOARD  OF  DIRECTORS: 

H.  V.  Meredith,  Esq.,  President 

E.  B.  Greenshields,  Esq.  Sir  William  Macdonald 

Lord  Shaughnessy,  K.C.V.O.  Ch  R.  Hosmer,  Esq. 

C.  B.  Gordon,  Esq.  H.  R.  Drummond,  Esq. 

D.  Forbes  Angu.s,  Esq.  William  McMaster,  Esq. 

Head  Office:  MONTREAL 

oenerai  Manaco' — Sir  Frederick  Williams -Taylor,  LL.D. 

Aaolatant  Qeneral  Manasar — A.  D.  Braithwalte. 


R.  B.  Angu.s,  Esq. 
Hon.  Robt.  Markay 
A.  Uaumgarten,  Esq 


BRANCHES  OF  THE  BANK  LOCATED  IN  ALL  IMPORTANT  CITIES  AND 
TOWNS  IN  THE  DOMINION. 

Savings  Department  connected  with  each  Canadian  Branch  and  interest 
allowed  at  current  rates. 

Collections  at  all  points  throughout  the  world  undertaken  at  favourable 
rates. 

Travellers’  ('heques.  Limited  Cheques  and  Travellers’  Letters  of  Credit 
issued,  negotiable  in  all  parts  of  the  world. 

This  Bank,  with  its  Branches  at  every  important  point  in  Canada,  offers 
exceptional  facilities  for  the  transaction  of  a  general  banking  business. 


PRINCIPAL  BRANCHES  OUTSIDE  OF  CANADA: 

LONDON,  Eng.,  •  NEW  YORK:  64  Wall  Street. 


47  Threadnecdle  St.,  E.C. 

G.  C.  (  ASSELS.  Manager 
Sub-Agency — 9  Waterloo  Place, 
Pall  Mall,  S.W. 


R.  Y,  HEBDEN, 

M  .  A.  BOG, 

J.  T.  MOLINEUX, 

Agents. 


CHICAGO:  108  South  La  Salle  Street. 

SPOKANE,  Washington. 

NEWFOUNDLAND:  St.  John’s,  Curling  and  Grand  Falls. 


The  Royal  Trust  Co. 

Montreal 


EXECUTORS 


TRUSTEES 


CAPITAL  FULLY  PAID  -  -  -  $1,000,000 
RESERVE  FUND . $1,000,000 


BOARD  OF  DIRECTORS 

H.  V.  Meredith,  Sir  H.  Montagu  Allan  C.V.O., 

President  Vice-President 

R.  B.  Angus  A.  Baumgarten  A.  D.  Braithwaite  E.  J.  Chamberlin 
H.  R.  Drummond  C.  B.  Gordon  Hon.  Sir  Lomer  Gouin,  K.C.M.(L 
E.  B.  Greenshields  C.  R.  Hosmer  Sir  VV^  C.  Macdonald 
Hon.  R.  Mackay  Herbert  Molson  Lord  Shaughnessy,  K.C.V.O. 

Sir  Frederick  Williams-Taylor,  LL.D. 

A.  E.  Holt,  Manager. 

The  CoBipany  is  authorized  to  act  as  Trustee.  Executor, 
Assignee,  Curator  to  Property,  etc.,  to  manage  Estates,  to  accept 
any  Financial  Agency,  manage  Sinking  Funds,  etc. 

The  Company  will  act  as  Agent  and  Attoraey  for  Executors 
already  acting,  or  for  the  Management  of  Estate.s,  tlie  Invest¬ 
ment  of  Moneys,  tlie  Collection  of  Rents  Interest,  etc.  The 
Comjiany  is  also  prepared  to  receive  Secui'ities  for  safe  keeping, 
Collection  of  Coupons,  etc. 

The  organization  of  The  Royal  Trust  Company  is  such  as  to 
ensure  the  same  careful  attention  being  given  to  small  Estates 
as  to  large  ones.  No  Estate  is  too  large  or  too  small  to  be 
administered  by  The  Royal  Trust  Company. 

Branches  —  Calgary,  Edmonton,  Montreal,  Ottawa,  Quebec, 
Regina,  St.  John,  N.B.,  St.  John’s,  Nfld.,  Toronto.  ^  ancouver, 
Victoria,  Winnipeg. 

SAFETY  DEPOSIT  VAULTS 

The  Company  operates  Safety  Deposit  Vaults  at  Montreal, 
Toronto  and  Winnipeg. 


C.  Meredith  &  Co. 
Limited 


DIRECTORS  AND  OFFICERS 

Vio..PrMid«it 
C.  B.  CORDON 


r.  R  noSMFR 
A  BAVMt.AUrRN 
\v\i.  M.VAsrta 
A.  E  UOI.T 


A.  P 


B.  WIILIAMS 
Secrel^rj 


D.  C.  MACAHOW 
BARTi.ETT  McLennan 
H.  B.  MeIXIVGALL 
J.  J.  REED 
J.  M.  UACKIE 
Treaiurcr 


Canadian  Government  and 
Municipal  Securities,  also 
High  Grade  Corporation 
and  Industrial  Bonds 


List  offering*  mailed  upoa  reqaett  and  rorreapoBdeaee  iavltod 


HEAD  OFFICE 

112  St.  James  St. 
MONTREAL 


LONDON  OFFICE 

46  Threadneedle  St. 
LONDON,  E.C. 


f 


special  American  Section _ _ 

CAPITAL  ; 

Paid-up  $1,000,000.00  Bc:^t  $750,000.00 

uinECTons 

51j-  Herbert  Holt,  rrrsldcnt 
A.  J.  Bronn,  K.C..  Vlce-rresldent 

Sir  W.  M.  AttkeOi  91. P.  Bon.  n.  Dandarand  E.  L..  Pcare 

J.  E.  Aldred  ti.  H-  Dasgan  .lamea  Redmond 

Eayette  Brown  P.  P.  .tone*  P.  W.  Ross 

tieo.  Cavcrhlll  Mm.  Itolson  Maerherson  Hon.  W.  B.  Bo^a 

r.  A.  rroobJe  4\  t".  XolII  A.  Hnip  Sims 

Hon.  X.  Carry  Hngh  Paton  Stnart  btrattay 

V,  J.  Hnsbes  -  -  Ucneral  Slanascr 


THE  FINANCIAL  TUVIES,  MONtftHAt,  MAY  l§ie. 

RECIPROCAIPACT  I  - 

BETWEEN  BIUTAIN  I 
AND  DOlNIONSi 


142  .^otre  Bame  i&treet  ISSHesit 


THE  EASTERN  TRUST  CO. 


CAPITAL  PAID  UP  AND  RESERVE  -  - 

ESTATES  . 

Ut  BLSOTESS  !3  fEAES 


$1,250,000 


$17,000,000 


THIS  CO.MPAINY  Ml'I'H  ITS  LARUE  CAPITAL  A^D  E.XPEniEACEII 
STAPP  CO.\STlTLTES  THE  BEST  K.AECLTUR  lOU  CAM  HAVE. 


HALIFAX  ST.  JOHN  MONTREAL 

ST.  JOHN'S,  NFLD. 


CHARLOTTETOWN 


McDOUGALL  &  COWANS 

Members  of  the  Montreal  Stuck  Exchange 

Sllirtf  STOCK  BROKERS  raVia 

HAi.it  \.v  bx.  Jua.N', .‘s.u. 

MONTREAL 

Direct  PFivalo  Wire  to  ail  Branches  and  New  York 


MrVNITEU 
9  AMCOL9  ta 
bx.  Jua.N,<s.u. 


H£^.^£ru  UOLbU.N 


Members  Montreal  Stock  Eicbaage 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1141, 1143  S2  ST.  FRANCOIS  XAM1:r  STREEl’ 

Cables:  “BUBPOKT’* 

BURNETT,  PDRTEOUS  &  CD. 

BLT  AND  SELL  NEW  YORh  STOCKS  FOB  CASH  OB  0.\  .MARGIN 

ORDERS  ENECLTED  ON  FRlNCIfAL  GR.AIN  EXCUANGES 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

51  ST.  FRANCOIS  XAVIER  STREET 


f[T  Bonds  Suitable  for  Trust  Funds. 
ll  For  Deposit  ivitb  the  Canadian  (Juverument. 

For  Permanent  Investment. 

IjT  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised, 
ll  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DCAUiB.'s  iiN  liONUfi  :;r;  sr.  jAnetj  st., 

Cable  AiIdrc3S-“*H«BAUR01\>iE.’’ 

Codes:  Llcbcr*,  I^Cilcru  Lalja,  l.U.C.  Olli  kUlUJU»  rifth  Wpoi^onicry 


CAWTURA  M CLOCK  &  CO."HI'ANA 

Members  ol  Toruuto  stock  bicbauKc  t  able  .4d  tress,  taw  lock,  TorautJ 

BANKERS  AND  BROKERS 

ROYAL  BANK  BUILDING  ....  TORONTO,  CANADA 


The  Canadian 

Appraisal  Co., 

Limited 

1  Authoritative  Valuations  tar 

1  Municipalities  -  Public  Utilities  -  Pailways  -  Industrials  | 

1  Royal  Bank  Building,  Toronto 

4  Hospital 

Street,  Mondcal  | 

AN  EMBARK ASSME -NT  OF  RILHE.S. 

(Journal  of  Cauadiau  T.aukcrs' 

Lulled  States  bankers  arc  disnifsing  tie 
possibilltj-  of  a  dangerous  inflation  of  credit 
owing  to  the  mounting  flood  of  gold.  Last 
year  nearly  $300.U00.'J00  net  gold  was  im¬ 
ported.  bringing  the  gold  holdings  of  the 
United  States  to  the  world  s  record  figure  of 
over  ?2.300,000.0t'0.  '  In  addition,  it  is  c.sti- 
mated  that  the  lower  resejwe  rcquiremeuts 
under  the  Federal  Refierve  system  have  set 


free  another  $o00, 000,000.  II  is  obviou.s  that 
under  unskilful  managenuni  Ihi.s  new  gold 
siippl.v  niigiit  be  made  ilic  basis  of  an  ex¬ 
pansion  of  credit  too  sudden  and  indiscrini- 
inatc  to  be  sound.  It  irs  felt,  bowcvci',  that 
the  caution  which  bankcr.s  are  showing  in 
keeping  reserve;,  well  above  the  legal  mini¬ 
mum,  l.lis  rvpaiuicn  of  Laun- American 
I  trade  and  financing,  the  growth  of  the  ae- 
cepiaricc  binsincss  and  the  legitimate  ex¬ 
pansion  of  internal  trade  will  absoib  this 
embarrassiug  suiTilus  without  serious 
strain. 


Are  you  a  Stockholder? 

EriQuiry  Coupon 

To  the  Editor,  “Financial  Times,”  P.O.  Box  1627,  Montreal. 

Please  give  me  yoni  opinion  (irce  of  charge)  regurdiug  Uie  foUoTT- 
Ing  Securities: 


Name  . , 
Address 


Nom  dc  plume . 

The  Replies  will  be  pnblisbefi  in  The  1  iuaneial  Times,  under  the 
nom  de  plotne  (not  lltc  uniue)  of  the  emiuirer,  and  a  marked  copy  sent 
If  requested. 

T.  Kelly  Dickinson,  ediloi'iii'thief,  gives  each  enquiry  his 
persona!  attention. 


Resolutions  by  British  .Associated 
Chambers  of  Commerce  For  Inter- 
Imperial  Reciprocity  Will  Bring 
More  American  Industrial  Compan¬ 
ies  to  Canada  and  Thus  Increase 
i  General  Output  of  the  Dominion. 


]  .Man.'’  .\mcrican  industrial  companies  are  j 

,  iprcpaiing  plans  with  the  object  of  build- 1 
'  ing  PubsidiaiT  factories  and  works  in  Can- 1 
ada.  the  subsidiary  companies  to  be  under  ; 
Canadian  charter.  This  is  being  done  in  . 
order  to  meet  and  participate  in  any  inter-  i 
Impciial  trade  arrangemeut.  which  Is  ex-  i 
'  pected  to  bo  a  natural  outcome  of  the  pre- 
.sent  war,  with  its  closer  aa-sociation  of  Im-  : 
1  pcrialistic  tics.  Such  a  trade  compact,  with  ' 
I  its  favorable  tariff  arrangements,  w  ould  i 
■  make  .Vmerican  operations  in  Canada  highly  , 
advantageous  for  all  parties.  The  American  ' 
I  companies.  like  thoce  already  domiciled  on  ' 
Canadiau  soil,  "ould  enjoy  cquaJ  advan-  i 
;  tager-  wiiJi  fh<'  producerr  all  over  the  Em  | 

'  i  pire.  while  tJje  .advent  of  American  I'apita.l  ; 

[  and  the  f"-iipi.j\ ment  of  labor  in  Canada, 
"ould  not  only  bcjicflt  the  American  share-  : 
holder  but  "ould  be  an  additionaJ  help  In! 

I  the  rapid  development  of  t:ana'Ia's  re- 
j  sources.  | 

j  That  Mirh  an  rmprria.listie  compact  is  in  ' 
i  proipec.t  m.av  hr  reru  In  the  activities,  ini 
I  that  direction,  ot  the.  .\ssncia.tcd  t'.hamber.s  I 
I  ot  Coramorco  in  Great  Britain.  This  strong  | 

;  body  has  already  presented  resolutions  to  ' 
■Mr.  Bonar  La"  and  .Mr.  Runcinian  of  the  I 
British  i.'jilonial  Office,  for  consiriera.ljon  by  ' 
rlir  ('.'ihinei,  v-ith  resrard  to  reciprocal  trade 
at:i  (  rnieiits  between  t.be  Mother  (  otintry 
and  I  lie  U',  rr.«cas  Itonmiioiis.  The  ntiesiion 
is  receiving  careful  attention  by  the  Home  j 
and  Colonial  authorities. 


ONE-THIRD  OF  WORLD 
I  t^lLVER  SFFPLY  IS 

CUT  OFF  ENTIRELY. 

_  i 

! 

New  York — With  one-third  of  the  world’.s  ! 
atail  tble  supiily  of  silver  from  .tlexiro  and 
Au. iralia  ;  hut  off.  with  Lurope.  hoarding il.s 
gold  and  in<'rpa,i  ing  its  silver  coinage,  with 
I  he  Bank  of  England  ‘'caught  short’  with 
•  j  the  smalle.'t  silver  reserve  in  history,  with, 
I  the  Oiteut  coming  into  the,  silver  market* 
j  once  njore,  and  shipninifs  of  silverware  in-  : 
creating  to  tknitb  America,  the  price  of  sil-  ' 
ver  nieti!  has  climbed  upwards  of  k.'i  per 
I  cent,  in  the  pa-t  five  months,  from  under  hh 
cents  hart  .November  to  71^3  cents  per  fine  j 
ounce  to-day.  j 

Ibis  is  the  highest  price  for  silver  since 
back  in  IS?;’.  A  jump  of  cents  per  j 
^  onm  c  ovcrnighl  is  the  greatest  single  day  's 
■  advance  in  many  year;'.  ! 

’•'be  Inlcrnalioiial  Silver  Company  has 
attnoiinccd  a  lo  per  cent;  advaine  in  prices 

rof  all  il.s  .silverware.  All  sJvoivvai'o  uianu-, 
lactiiirr.s  liave  advanced  prices  since  the 
first  of  Hie  year.  'I'licy  report  an  uupre-j 
ccdeiitcd  ainouiii  (>f  bnsiner-s  in  South  Ame-| 
rica.  blit  add  ihai  this  may  be  due  to  our 
Inking  over  business  formerly  handled  by 
■Germans.  > 

I  Thoio  vvhn  profess  to  be  "in  the  know"! 
caini  to  see  Sa-cent  silver  in  sight,  and  some 
cxti  rriiist:  even  t  iaim  *1  .  ilvcr  for  the  near 
fuliirc.  I 

Not  sine''  (Ijc  palmy  (for  silvnn  days  of  j 
IS?::  and  the  yoniigci’  day.  of  Bryan  bar.  the  j 
price  of  i-ihcr  ever  seen  cither  of  these 
bcighC.  j 

A  revived  demand  in  India  and  f'hina  and 
a  demand  for  coinage  piirpo'cs  in  Great, 
Riilaiii  and  Kuropc  — dcmand;s  vvhicb  have 
lain  compar.U'vely  dormant  for  several 
,  .vears-  account  in  large  part  for  the  bulge 
in  silver.  The  Bank  of  England,  which 
normally  cari'icc  about  ?.5,000.0'if>  in  silver, 
shows  blit  JTriO.Ohn  in  rcceni  rcfiirns.  Silver 
bullion  broi.ers  place  tlic  J.oiitlon  floating 
,supi-l,v  at  under  •'yJtin.OO",  compared  with, 

I  si.x  months  ago.  j 

j  PAPER  TRADE  EXPANDING.  j 

.M  no  time  i,-:  th'’  histor.v  of  th-  r'-Ipand 
I  paper  lua.ici’.’y  ''n  Canada  was  'D'jrires,'?  'sof- 
I  ter  than  ll  i.s  a;  the  prenc.it  time,  says  the 
■  Pulp  and  Fare.-  :.igg'azine.  B,  may  be  t.'un 
that  a  ‘'cw  yrar.^  ego  ihci’c  was  a  'ujorn  and 
rv  number  of  rr-v  co'  ipnrics  were  fonacd. 
but  their  im-eptio,-.  .-r-a  i.?,.'ie;y  mo  work  of, 
promoiers  .'itid  .speculators  raiber  than  the,: 
result  of  the  .i  .,i;  c.l  e.-ijiansion  of  the  in- 1 
dustry.  To-jiiy,  lo'-  ever,  binsiness  is  im-i 
j  tu'ovlng  as  a  resa.'i  cf  increased  de.Ticnds.  ! 

I  Tl’.,-ne  are  rica":..’  a  J-zen  Caendian  mills; 

>  making  adri't.iops  to  thf.lr  plants,  insreas. 

J  I  ing  ihei."  oiiti'.ut  er  prr;a;':.".g  t-o  build  new 
■  iiiil'-'.  A  r>:r..ibei’  of  ciber  e-imivanlcs  arc 
-  be.ng  fer;ro-l  for  r.'-e  purp.se  of  building 
t  plants  in  .v'erfbern  Oiitaiio  and  Xcrlhern 
1  Quebec.  A  list  rf  .<=ome  of  the  more  im- 
-  portF.u'  eiFsr.Eicn?,  btisg  plitss.ed  at  the 
1  preS'Cr.t  time  :  | 

-j  The  .Tci'd.n  Pub',  ar.d  r>.'’re."  C'.',ir.paD,v 
.'are  ir.ai  in.g  i.'.-'nre,,  n-;rnr;  ,,o  the..'  siatit.s  at. 

Ha" ke,=,!.ury  ?!’;1  Mcrrr>‘on,  The  Belgo- 
,  fan?d;c.r  Fii’p  and  Paper  Com  par;;-  at  Shaw- 
’liuigau  ca’ls  are  installing  a  new  f;e,2  (nch 
machine  which  .vif.  i-i.srcase  tbisii-  daily  out. 
put  to  ISu  tons.  "he  St.  .Ma-arice  Parer' 
t.-'inipas,-',  !,in*.i'cd.  'Luilditif  three  nilils 
at  Cap  Madf-lcis''.  ihs  Liiij.o  Bag  Com-: 
pany  at  Three  P.irei's  have  inscaiteci  two 
uew  inarhines  with  a  e.epacity  of  £0  icas 
per  day  each,  and  the  Laurertide  Company 
with  a  new  e-ulphit-?  digester  wii;  sh'Sitly 
increare  its  sulphite  p'cduencn  from  115  to 
l.'ih  tons  per  day.  The  seme  rcrnpa'ny  hasi 
imu’ear-cd  lUs  horre  po  r-er  frea  'lOO  to  I 
I  10, non.  In  Terenco  the  Pnip  aad| 

;  Paper  Conrpany.  Limited,  are  preparing 
I  plans  for  a  new  pulp  and  paper  mill  at 
'Smooth  Falls,  Xoriheru  On'Lario.  In  addi-l 
tiou  to  these  improvements  and  extension.s.  i 
♦he  Bathurst  Lumber  Company  reccatly  ^ 
commenced  to  man’ufacturc  pulp  and  paper! 
while  the  .Abitibl  Pulp  and  Power  Company  j 
ha.s  only  been  la  operation  a  few  months,  j 
The  pulp  and  paper  men  throughout  the! 
Dominion  realize  that  the  present  and  (he ! 
immediate  future  arc  big  with  po-ssibilities | 
and  are  lurparing  (o  make  Canada  ttie  pnipi 
and  paper  rnanufaetiiring  centre  of  the' 
.North  .American  Continent. 

.A  Moo'e  Jaw,  Sark.,  des-patch  reports  the 
accidental  .shooting  and  death  of  ^V.  11.  .^Ic- 
:  Viear.  manager  of  the  IVeyburti  bianch  of 
I  the  Lniou  Bank,  on  I'riday  last.  Mr.  Mc- 
;  \  icar  was  born  in  Scotland.  He  had  been 
;  in  the  service  of  the  Union  Bank  for  18 
1  years.  , 


Canadian  Governnient 
Municipal  and 
Public  Utility  Bunds 

For  Investment 
To  Yield  5%  to  6% 

List  on  application 

Nesbitt,  Thomson  &  Co. 


LIMITED 

Inoestment  Bankers 


222  ST.  JAMES  ST. 
MONTREAL 


BELL  TEL.  BOG. 
HAAHLTON 


CAPITAL 

FOR  CANADIAN  INDUSTRIES 

Manufacturing  plants 
of  all  kinds 

Hydro-Electric  developments 
Pulp  and  paper  mills 
Timber  lands  and  saw  mills 
Farm  lands 

Coal  mining  properties 
Steamship  lines 

Improved  real  estate  in 
large  cities 


If  you  want  capital  for  the  development  or  lextension 
of  a  meritoriousenterprise,  send  us  the  facts  and  we 
will  give  you  an  immediate  answer. 


Peabot^IoH^feliiii  &Co, 

(Established  1865)  10  S.  La  Salle  Street,  Chicago 
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lux  IHf  M>  NOTK'KS  KTt 


rfrm t  ^  ton  xi  <  m*!*" 


ChT**'  ** 


Nr«  'lill  IMoi-essos  and  Oil  notation. 
With  I’ri'atnu'nt  (>f  l.o\v-(Jrado 
(>rt's.  Xlcan  Millions  of  I’lofits  from 
W  hat  W  as  Supposed  to  ho  Waste  — 
t  os.  W  hioli  Ua\o  Kxhaustod  HirH- 
(iiado  t>ro  Ma'o  l.onir  l.ife  to  Run. 


Jht  Canadian  Bank  of  Commerce 

i>n  ii'i  'p  tir. 


Toa':;:o  !'.ir  s'.'\cv  aiivancof  orf. 

,■  si'voii  tho  bmcfitj;  acoj  u- 

I'.is  :o  '.  0  I'lXHi'.ii.';:’.*;  a'.aios  t'.'  iVba’.i  inns' 
aivsis  '.V  (a«on  '.r.;*'  srron.s  lonatilprafo::. 
T'io  I'f  :hc  b’.'colous  whl.o' 

ini';*  ri  ir.iis  ;a.«'  joar.  ai'ionling  lo  tlio 
iVr'  ri.o:;  ilovorinnon;  s:ati?tiola.n.  wa.s 
4.''^S4  ovn's  ;->or  onnoo,  so  '.hat  at  to-day's 
oonts.  ;t  i-aa  th.u.s  hr  readily  seen 
i-.o'A  no  e.t:'n:r..;5  '.n  t'oba'.t  arc  being  rap 
.d:>  .s»e 'od  as  not  in  yoai-s. 

I'roductii'M  I  iciircs  for  1!)le. 

Tbt-  i'll’.'.’.:'  I  amp  ;ast  year  I'rodiiccd  C".- 
’■‘.'Til  o.s  o:'  .stiver,  and  on  this  basi.s 
'.IS!  ^^o^'■^■.s  sir.pmems  from  the  Camp,  at 

the  r-e;-cr!'  pt-.ec  o'  tb.o  metal,  'unild  have 
rct're.sente  1  .an  tnetraso  tn  the  week's  profit 
to  'Ito  i.'a;nj>  of  over  Js.imo  ff,,-  oacb  day  in  I 
t'r.e  month.  S',;nii!i.\  Ttielnded.  Ore  shijinients 
from  i'ob.i;t  (in;  tn.c  March  "  ere  hisher  than 
sny  mor.'h  stnee  i.i.st  Jnno  with  an  outpn' 
ef  ponnd:'  as  apntnat  l’.06-t.000  dnr- 

tne  the  eerrespondtiig  period  last  year,  i 
M  ::h  s'lver  i>r:ees  .soaring,  there  is  no 
liottb'  ;n  my  mtnd.  ami  in  this  helief  I 
.itn  fttl'.y  stihstant.a't  il  hy  my  engineer  in 
Cobalt,  as  well  as  others  <>f  proniincnee.  b’.it 
»r..i'  tht  m.ne  ontptr  In  the  immediate  fn- 
t  T  »  C  be  titater.ally  increased  and  eor- 
re  -'t.i  e  me.  ma rkt  tw  tse.  in  mv  opinion.s 
exp-essed  ;n  the  weekly  t.ssuo  of  my  .Market 
Ib  spateh  I  am  as  is,is;t've  as  mortal  eoiiltl 
i  e  not  only  that  :'.;e  Cobttlt  issuc.s  will  ad- 
xatut  i't.u  •  eall.'-  dotiiilo  what  they  irow  ate 
h. at.  btf  thtr  we  are  on  the  eve  of  ■ ' 


M»< f»SM~«ii*n.  N*gv»*, 
VK«uihr>tvvt  A  Heward 


FAMOUS  CIGARETTES 


THE  OUEBEC  SANK 


ELLIOTT  OtVIO  I  MfllHIOT 


Sovereign  Gold  Mine 
Offering 


you  to  hav«  your  resecvatioiiB  for  stock 
filed  at  this  office. 

F.  C.  SUTHERL.AND  &  COMPANY, 
Members  Standard  Stock  Exchange. 
12  King  Street  Bast,  Toronto,  Ont 


rein  Is  heading  towards  Soveireign  Porcu¬ 
pine  holdings,  and  may  yet  become  one  of 
t.hc  branches  to  the  niaiin  vein  s.'^stem,  rea¬ 
sonably  sure  to  be  revealed  upon  a  limited 
amount  of  development  -work. 

Tihe  board  of  directors  include  G.  C. 
'Crean,  President.  President  of  the  G.  C. 
ICrcan  Hat  Manufacturing  Company;  A.  C. 
Thompson,  Vice-President,  President  of 
Thompson  &  Sutherland.  Limited,  -wholesale 
hardware:  and  .1.  IV.  McConnack,  Capital¬ 
ist.  An  engineer  of  the  highest  standing  is 
to  have  charge  of  mine  operations. 

All  stock  will  be  allotted  In  the  order  in 
which  applications  are  received.  Also  -we 
reserve  the  right  to  return  all  money  after 
the  200,000  shares  have  been  sold  at  35 
cents  per  share. 

Engineer's  reports  and  complete  Informa¬ 
tion  sent  upon  request,  but  while  investi¬ 
gating  the  merits  of  this  offering  wc  ask 


LOANS  FOE  SETTLERS  IN  NETT 
ONTARIO. 

Toronto— The  Ontario  Government  pLann 
to  devote  several  million  dollars  lo  the  de¬ 
velopment  of  New  Ontario.  Intimation  tn 
this  effect  was  made  in  the  Legislature  by 
the  Hon.  G.  Howard  Ferguson,  Minister  of 
Lauds,  Forests  and  Mines. 

The  Government  expects  to  make  ar- 
rangemenls  to  loan  money  to  settlers  so 
that  it  -would  not  cost  the  settlers  more 
than  six  per  cent,  interest  for  money  btir- 
rowed.  If  $500  per  settler  proves  inade¬ 
quate  the  Government  will  see  to  it  when 
the  time  conies  that  the  settler  wUI  get 
more,  Mr.  Ferguson  said. 


To  gain  a  stock-ewnenship  In  a  property 
adjoining  fhc  Hollinger  Consolidated,  now 
aiknowlcdgcd  a.<»  one  of  the  richest  gold 
mines  in  the  world,  is  the  basic  reason  for 
making  a  mining  investmeiiit  which  wc  hope 
will  give  a  lai-gc  profit  return. 

Al'ior  a  cateful  and  thorough  analysis, 
we  liolicve  that  The  Sovereign  Porcupine 
.Mine.s.  Limited,  lia.s  ati  excellent  chance  of 
developing  lar.gc  and  important  ore  bodies. 

The  Sovereign  owns  its  160  acres  out¬ 
right,  which  area  is  situated  w  itliin  the  rich 
ininoralizod  zone  of  Porcuptne;  and  there 
Pr.or  'o  .v;g.;^:  fh.  ibit.  when  war  hr-  tt’  company  indebtcclnc.=s  wha.iever. 
twivii  (.ir.ai  r.'.'itam  ar.d  Germany  was  de-  capitalization  is  the  smallest  in  Por- 

c.ared.  TOpptr.  lead,  z.itc  and  iron  were  cupinc.  and  the  company  ip  governed  by 
Ft!..r.g  a*  a’lTAV.it  2-V(  of  their  iTi'Cscnt  values,  efficient  hoard  of  directors. 

S.lver  a:  that  iitr.o  wa,s  (luotcd  around  57  Tire  principal  holdings  of  the  company 
itr.'.s  and  began  to  dro'p  tint;!  a  low  of  16'i  |  are  stirroiinded  on  the  north  by  the  Hollin- 
wa.i  reiO"ded  i;;  September  l"ir>.  Follow-  Ker  Consolidated,  on  the  west  by  Porcupine 
ing  thr  rcal.zation  ihat  the  war  would  be  a  Vipond.  and  on  the  ca.st  by  The  Triumph 
ionc-drawn-ont  cnntlict.  and  po.s.sibly  not  'lines.  (Succe.'si  another  of  its  40  acre 
end  before  li'lT  was  drawing  to  a  close,  tli.  holding.s.  adjoins  the  famous  Davidson  pro- 
I'oardiug  cf  goid  licgan.  at  wh.ch  titnc  sil- ,  PWTy.  which  is  proven  to  considerable, 
ver  in  large  (iu.tntii.es  was  piirciiascd  siin-  depth.  The  remaining  SO  acres  are  situ- 
'Lltaneo'i.'T'.y  by  Kng'.and  and  the  United  ated  In  the  Hollinger  seetion  ttf  Porcupine. 
Statc.-K.  Tti.s  demand  co'itinitrd  to  grow  as  Hlgli  Grade  X'elns  Proven, 

time  passed.  iLi’.'i!  at  present  the  actual  In  a  total  of  .'>.000  feet  of  stirfacc  tlevcl- 
stock  supply  of  this  biil'.inn  in  U'jiidcn  ami  epmenr  work -  stripping  and  trenching  -- 
.New  Vork-  the  reeo.gni.tcd  mari.s — is  at  io'.  .several  veins  of  substantial  width  have 
ebb  with  prtce.s  advancing  almost  d'aily  in  liccn  exposed  and  high  assays  in  gold  ob- 
au  effort  to  luy  loo.se  what  is  available  io|taiucd.  Engineers  stale  that  all  that  is  re- 
mcct  the  rapidly  growing  demand.^  of  Eas,-  qtiired  tr)  bring  the  Sovereign  Porcupine 
evn  E. trope.  The  real  reason  of  the  steady  properties  to  the  producing  stage  is  intcUi- 
rise  in  stiver,  'u  my  opmiou,  is  that  the  gent  and  aggressive  development  work.  Ar- 
"uthdrawal  of  gold  leavc.s  the  onus  of  fin-  rangements  for  this  imporlant  work  have 
ance  on  the  precious  white  metal,  which '  now  been  eompletcd. 

fart  is  evidenced  by  the  alTUoniial  incrca.se  j  The  authorized  capitalization  is  $1,000,- 

in  .silver  coin,'ige.  i  otm  (par  value  of  shares  $l.on  caclii,  and 

i  ol.alt  Vilopling  New  .Mill  Process,  !  remains  650.o00  shares  hi  companys 

*  treasury. 

tailings  have  been  accumulating  throughout  ^  FOR^PPP^^'' 

the  Cobalt  Camp  and  left  for  worthless.  In  bHARE  1^  NO\\  Oi  I  LRLI)  FOR  PL  L- 
ti  recent  issue  of  my  .Market  Despatch  I  oi- UsCKll  a  ION. 

said:  This  offering  consists  of  200,000  shares. 

In  the  metallurgical  profession  to-day  the  and  the  proceeds  will  be  devoted  lo  treasury 
orighest  minds  arc  specializing  on  the  prob-  purposes. 

iem  of  ore  separation  at  a  miiiimitm  co.st.  The  locution  of  the  Sovereign  Porcupine 
md  to  this  end  forntncs  have  already  been  properties  are  all  that  can  be  desired  a.s 
von  by  the  operating  copper  mines  in  the  regards  their  mine-making  polentialiUcs. 
idoption  of  the  oil  flotation  proce.ss.  tVhile  Hollinger  Consolidated  now  has  one  of  its 

b“  red  metal  market  continuc.s  to  soar  main  shaft.s  sunk  to  the  ino  foot  level  with- 

iround  23  cents  per  pound,  the  operating ,  in  15d  feet  of  Uio  north-west  line  of  one 
to.sts  of  this  ore  arc  reduced  to  as  low  a  of  the  company'.s  propcrtie.s,  while  Triumph 
trice  as  5  cents  per  pound  since  this  new  'fines,  to  the  east  are  reported  to  be  driv- 
reatment  w  as  adopted.  Tn  fact,  so  remark- :  ing  on  a  high  grade  vein.  Id  feet  wide,  at 


THE  MERCHANTS  BANK  OF  CANADA 
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I  "  in«i  One-Half  per  cent. 


DeGASPEBEAUBIEN 


•WONTREAL 
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To  the  Sliaroliolders, 

CANADIAN  NORTHERN  PRAIRIE  LANDS  COMP.VNV,  LIMITED. 

Herewith  your  Directors  submit  tlic  Dalance  Sheet  and  Profit  and  Loss  Account  for 
the  year  ended  December  31st,  1915. 

The  income  from  Investments,  loans,  etc.,  for  the  year  amounted  to  $186,993.46, 
compared  with  $185,488.83  for  the  previous  year,  and  after  deducting  expense  of  man¬ 
agement  and  operation,  the  payment  of  two  half-yearly  dividends  of  five  per  cent,  (57e) 
each,  taxes,  etc.,  and  cliarging  $10.0(i0.ti0  for  depreciation  in  the  value  of  securities,  the 
balance  at  the  credit  of  Profit  and  Loss  .Vccoimt  stand.s  at  $394,479.62,  or  a  decrease  of 
$4,039.21.  This  result  is, -in  the  opinion  of  your  Directors,  satisfactory,  havung  regard 
to  the  conditions  which  prevailed  during  the  year. 

Ijaiid  sales  for  the  year  amounted  to  960  acres,  for  $16,080,  or  an  average  of  $16.75 
per  acre. 

The  abundant  harvest  throughout  the  Dominion,  and  the  .satisfactory  prices  realized, 
particularly  in  the  AVestern  Provincc.s,  have  created  a  new  intere.st  in  land  values.  A 
mtimber  of  land  company  representatives  hold  a  conference  recently,  with  the  view  of 
extending  their  operations  in  the  fanning  communities  of  the  Mesteru  States  of 
,\jncrica,  add  inquiries  which  they  have  received  would  indicate  a  renewed  buying  move¬ 
ment.  It  must  not  be  ovcrloo'ked.  however,  that  a  very  large  area  of  Governmemt  lands, 
on  which  homestead  duties  have  been  performed,  and  titles  issued.  Is  now  in  the 
market  for  sale,  duo  to  the  enli.stment  of  the  Ow  ners  and  other  causes  which  prevent 
such  lands  from  being  cultivated.  These  lands  arc  being  offered  at  lower  than  the  pre¬ 
vailing  prices,  and  whilst  this  condition  may  affect  sales  of  the  land  companies  gener¬ 
ally.  it  is  felt  that  inasmuch  as  they  arc  frequently  adjacent  to  those  owned  by  the  land 
companies,  the  purchase  of  a  homestead  section  favorably  influences  the  sale  of  the 
adjoining  sections  belonging  to  the  land  companies.  Your  Directors  are,  therefor,  hope¬ 
ful  that  if  a  large  number  of  sales  are  not  made,  such  sales  as  are  effected  will  be  on 
a  higher  basis. 

Collections  on  mortgage  loans  have  been  sati-sfactory ;  and  on  outstanding  land  sales, 
with  some  exceptions,  contract  holders  have  been  meeting  their  instalments  fairly 
satisfactorily.  The  legislation  which  the  Governments  of  the  various  Provinces  have 
introduced  .-i.s  a  War  measure  prevents  foreclosure  proceedings  against  contract  holders 
for  failure  to  meet  payments  of  principal.  Your  Directors  have  the  satisfaction  of 
reporting  no  foreclosure  proceedings  have  been  hitherto  taken  against  any  of  its  piit- 
chasers,  and  they  hope  this  record  may  be  maintained,  although  the  chauged  conditions 
may  necessitate  such  actions  at  some  future  date. 

All  of  which  is  rc'-prctfuliy  subinittcd,  D.  D.  HANN.\,  President. 

B.VLANCE  SHEET 

CAPITAL:—  DECE51BER  31st,  1915 

AUTHORIZED: 

1,000,000  Shares  of  $5  each  . $5,000,000.1... 

ISSUED:  - 

300,000  Shares  of  $5  each  . $1,500,000.00 

RESERVE  FUND  . 1.500.000.00 

COMMISSIONS  DUE  AND  DEFERRED.  AND  MISCELL.\NEOUS  AC¬ 
COUNTS  PAYABI7E  .  62,522.17 

PROFIT  AND  LOSS  ACCOUNT:  — 

Balance  as  per  Account  .  394,479.63 


HFnDE.N. 

*'7, fra;  Mana; 


BRADSTREET’S 


icr.d  at  the  ra'c  of  Three 
ar.r...73  or.  the  Common 
T-aflon  Company  na.' 
.re  y  .ar't-  cuiding  April 
.'la.v  ".iuh.  1916.  to  Shaie- 
f  .May  Ist, 

Roar  d. 


Your  Guarantee  oi  Security 


hereby  given  t2ia'  a  D.v.dend  of 
en'  I  being  at  'Jhe  rate  of  twelve 
r  annum  I  upon  the  pa'd-up  capi- 
•h  nanK  has  b''en  declared  for 
q-iar'e".  and  will  be  payable  at 
and  :'s  branches  on  and  after 
he  If.  day  of  June  next,  to 
s  of  record  of  1.5th  May, 
of  'Jte  Board. 

C.  E.  NEILL, 

General  .Manager. 
r.Q..  .April  18,  1916. 


Dominion  Safe 


MtAf  UI'N^  ILIt-HOMOX 


■  'a'.gar;.'  .  . 
'vu«.b-r  .  . 
UHiTiilton 
ltd  monton 
Halifax  .  . 
I. onion  .  . 
Il^gina  .  .  . 
.‘I*.  .John  .  . 
\':f  toria  .  . 
.K;a.=  katoon 
Moose  Jaw- 


Si.  joiis-ii  41  ir\.\. 

T~  ' '  p  r-i 

•IIKII  Bnooiv  K-l  I.X  >U.\  4  II.I.F. 


LAND  ACCOUNT:— 

66.039.35  acre.s  at  cost  $3.00  per  acre 
DEFERRED  PAY.MENTS:- 

Balance  due  on  Ijand  Contracts  . 

INVESTMENTS.  LOANS,  ETC . 

ACCRUED  INTEREST  . 

CASH  ON  DEPOSIT  . 


‘  \  •'-ni  tr>«l)y  »x  Sat. 
up-to-iJat'-  equipment. 

|<1-14S  kt.  iamet 
rbone  Main  StU 
It  tciltor  Hotel,  Place  Vlof 
A  Mlndtor  Street  tita<la«« 


Thorough  mixing  ia 
what  makes  cake 
delicate  and  tender 


Total 


Dr.  PROFIT  AM)  LOSS  ACrOlNT 

DECEMBER  31st,  1915 

TO  OPERATING  EXPE.NSES:— 

T,and  Sales  . 

"  REV'ENUB:  — 

Commissions  to  .Agents.  Management,  Travelling,  Advertis¬ 
ing,  Legal  and  Office  Exi>enses  . . . 

“  B.ALANCE  appropriated  as  follows;  — 

Half-yearly  dividend  No.  17  ft'  •">  per  cent . 

Half-yearly  dividend  No.  IS  &  5  per  cent . 

Taxes  . 

•Mlowanecs  for  Depreciation  in  Securities  . 

Carried  to  Balance  Sheci  . . 


lanticSugi 


BECOME  A  REGULAR  READER 


It  costs  only  two  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to; — 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  O.  Box  1627,  Montreal. 

Enclosed  find . for  S . 

for  which  send  The  Financial  Times  for . months  to 

NAME  . . 

ADDRESS  . 


makes  the  best  cake  be¬ 
cause  it  creams  quickly 
and  thoroughly  with 
the  butter  w'hich  is  the 
hardest  part  of  the  mix¬ 
ing.  Its  purity  and 
extra  ”^ne”  granula¬ 
tion  make  it  dissolve 
at  once. 


fr. 

BY  BALANCE  BROUGHT  FORWARD  FROM  PREVIOUS  YEAR 

"  INTEREST.  INCOME,  ETC.,  for  1913  . 

“  l.:AND  SALES: 

960  acre.s  sold  for  . ; . 

Lobs  961)- acres  at  $3.00  . . . 


2  and  5-lb.  Cartons 
10  and  20-lb.  Bags 


Snb<i<'rl|HI<>n>;  In  Cnnada,  $;:.00  n  xr«r;  Sl.tSS  for  nix  montha.  In  Great  Britala, 
Ss  n  }eart  ta  au  fur  mIx  uiuuthM,  In  U.S.,  fg.SU  a  year,  $I.SO  for  olx  months. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


The  All-Purpose  Sugar 


Correct:  L.  AV.  MITCHELl,.  Secretary-Treasure 
Examined  and  found  correct,  1 


H.  G.  FOREM.A.V.  T.  .1.  AIAC.ACE,  Auditors. 

TOnOXTO,  February  12th.  1916. 
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